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THE MONEY MARKET. 
FIVE PER CENT. 


THe New York Federal Reserve Bank having reduced its 
re-discount fate to 44 per cent’, the Bartk rate was on 
Thursday lowered to 5 per cent. Thus the basis of money 
rates remains higher in the debtor than in the creditor 
market, and at the same time Bank rate is more in touch 
with actual conditions here. Bankers’ deposit rates were 
reduced to 3 per cent., and the maximum charge for 
weekly loans came down to 3} per cent. On the ether 
hand, the Treasury was able, earlier in the week, to pay 
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off some Ways and Means Advances, owing to an increase 
in the sales of Treasury bonds; an increase which is likely 
to be maintained. Thus money has been intermittently 
easier to lend than it was last week, and the discount rate, 
after rising to 3} per cent., ended the week steady at 
3% per cent., buyers being in hopes that increased offerings 
of Treasury bills by tender would keep the rate firm for 
the present. The supply of commercial paper is steady 
though still small, and the market was discussing the 
possibility of its being increased by the creation of bills 
endorsed by the Government under the Export Credits 


Scheme. 
* * » * 








| | Previous Rate 
Nov.4, Oct.28, |Oct. 21,/Oct. 14,, *Tevio’ 
192i,’ 1921. || 192. | 1921, | snd Date 


Changed. 





921 
' 
elite sci inck | sf | 6f° ry 4 (Nov.3, ’21) 
13 13h 133 |3 
‘s. 15 4 


34 (Nov.3, '21 
Discount ; Call ......0++.! 4 tNov.3, *21 
Houses | Notice ........ 3} 3 | 33 (Nov.3, '21) 
Treasury Bills, 3 months .. a a | oe 
Market rate (3 mnths’ bills)| 34 { | 3g 3h 4d 3 | . 


* Additional to those offered by tender the preceding week, 
* . . > 


The Bank return showed a slight addition to the stock 
of gold, and the note circulation increased by 
£1,225,500, the reserve being 41,220,800 lower. Sub- 
stantial repayments by the Government were reflected in 
a reduction of £30,632,200 in Government securities, 
and Other securities fell by 41,290,600. Deposits were 
thus £ 33,136,400 lower, Other being reduced by 
£35,853,200, while Public rose by 42,716,800. The 
circulation of currency notes was increased by £:2,079,600 
to £313,655,070, which includes £1,830,400 for notes 
called in, but not yet cancelled. The fiduciary issue is 
£263,874,700, or £,53,680,500 below the maximum. 

7 * * * 

The New York Federal Reserve Bank rate was reduced 
4 per cent. to 44 on November 2, 1921. It had stood at 
5 per cent. since September 21, 1921. 


~ > * x 


The following table shows public income and expendi- 
ture for the week ended October 29, 1921 :— 


REcgEIPTS, Min. £ EXPENDITURE, Min. £ 

From Revenue ...sscecsssessee 13°728 | Supply Services ............ econ §=— 909 
Interest on Debt ......ceeeeee 1°296 

DED cosasecedessncecenvccs *780 

Redaction of Debt.............. 398 


23 
Added to Exchequer Balances .. 175 





13728 13°728 
These operations decreased the National Debt by the sum 
of £2,397,987, and caused the following changes :— 

Min. & 


Treasury Bonds.............. + 10930 
Nationa! Savings Certificates + ‘150 


Min. £ 
Bank of England Advances .. — 22°750 
Depreciation fund 600 











Public Department Advances + 5°800| Surrendersof Bonds,&c. .... — °434 
I Pi: osencoevaeses +» + 4%626/| Exchequer Bonds Repaid.... — 250 
ED “scacevccéccecesasses + 1” 

+ 21636 — 40s 





The chief items of revenue were Customs and Excise, 
which yielded £4,711,000. Property and Income-tax 
brought in 41,877,000, and special receipts under Mis- 
cellaneous yielded £2,816,009. A noteworthy feature of 
the return was the £10,930,000 which came in from sales 
of Treasury Bonds. Exchequer Bonds amounting to 
£250,000 were repaid. Treasury Bill sales exceeded the 
maturities by £4,647,000. Advances by the Bank of 
England were reduced by £ 22,750,000, leaving 
£51,000,000 outstanding, but advances by Public Depart- 
ments were increased by £)5,800,000. 


we & * * 
FOREIGN EXCHANGES. 


Interest in the foreign exchange market has again 
centred on the mark and dollar. From 682} on the 28th, 
the mark has risen with rapidly increasing momentum to 
about 945 early yesterday morning, after which the rate 
steadied again somewhat for the time. Since last week 
the only outstanding features have been the disappoint- 
ment of the very exaggerated hopes which the Berlin 
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market apparently placed on the recent visit to London of 
Herr Havenstein, and the fact that nothing has been 
settled in respect to the surrender of foreign currencies 
by the industrialists. The main explanation for the rapid 
rise would appear to be the break in confidence both at 
home and abroad, so that the rate now is quite out of 
touch with real conditions, and may be driven rapidly in 
either direction by almost any reports. On the whole, it 
would appear that the quotation is higher than is justified, 
The rate for futures remains unchanged at 14 marks per 
month below spot. The dollar, after its fall to 3.91% on 
the 28th, moved up again to 3.934 at the end of the month, 
to fall back on the 2nd to 3.914, after which it has risen 
again to 3.94} yesterday morning. The future quotation 
has widened 4 per cent. to ? per cent. per month above 
spot. The cause for the recent improvement in the value 
of sterling remains as mysterious as ever, and New York, 
where the strength lies, can offer no convincing explana- 
tion. It is true that the normal autumn drain came much 
earlier this year, and one view is to assume that this has 
been surmounted, and that we are now at a point usually 
only reached in early spring. Against this, however, is to 
be set the fact that comparatively few cotton bills have vet 
come forward, and though our demand this year is 
smaller, and at much lower prices, and though our im- 
ports in general are much reduced, the weight of these 
will surely tell sooner or later. On the other hand, there 
is to be set the undoubtedly growing interest shown )y 
America in foreign securities, and the recent flotation in 
New York of several foreign loans, together with the 
flattering, but somewhat surprising, confidence shown in 
our general economic outlook. It would appear that New 
York is in the anomalous position of being both long and 
short of sterling—short in the case of those who have deen 
caught by the recent rise, long in the case of those 
bankers who have old positions at a rate of about $4, and 
would very much like the rate to reach that point in order 
to get out. The only conclusion to be drawn from these 
varying influences is that the prospect for the time is quite 
obscure, and that any forecast is more than ever dan- 
gcrous. Paris, although above the best during the week, 
shows at 53.45 a good improvement on the 54.10 
quoted on the 28th. At the same time, the thorough 
unsoundness of the French budgetary position, and the 
threat which it involves of a renewed period of inflation, 
is becoming increasingly realised on this side. Brussels 
at 55.15 shows a recovery of only about 20 centimes. 
Paris rates for futures remain unchanged at 3 
centimes per month above spot, while Brussels has 
widened 1 centime to 10 centimes per month below. 
Italy shows a recovery to 974, Madrid to 29.12, 
while Amsterdam and Switzerland, the former 
partly on continued selling of stock, and _ both 
as the result of further German demand, have also moved 
against us. In the Scandinavian group, Norway, where 
the recent election results have been a steadying feature, 
is getting the benefit of an improvement in the timber 
trade, and shows a marked recovery to 28.85; 
Sweden is little changed; Denmark has slightly depre- 
ciated, and Helsingfors has recovered from 2524 to 232}. 
In Central Europe, the effect of the mark’s collapse '!s 
shown in the further rapid fall in the Austrian krone, 1" 
spite of the announcement of an advance of £500,000 by 
Great Britain and France, the London (Auslandskrone) rate 
being yesterday 10,500. On the 31st the Vienna (Inlands- 
krone) rate was 17,400, as compared with a London rate 
of 8,750. Budapest has remained stationary, and more 
or less nominal at 3,150. Prague is again rather higher at 
420, and Belgrade, in spite of its new exchange regula- 
tions, has now gone above 300. In Roumania, where 
ccenditions, through the difficulties of export and the hope- 
less overstocking of all markets, are going rapidly from 
bad to worse, rates have again moved up very rapidly, 
from about 590 to 725. Athens at 95 is also about 5 points 
higher. Only in Sofia at 600 and in Warsaw at 11,000, 
as compared with 17,000 a week ago, is any improvement 
shown, in the latter case through the feeling that the new 
Administration may at last give the real economic recover) 
of the country a chance to make itself felt. In South 
America, Buenos Ayres is a little dearer, Montevideo un- 
changed, Rio has gone slightly in our favour, and Val- 
paraiso more sharply. In the East, the rupee at 15 444, 
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a jittle cheaper than a few days ago, is unchanged on the 
week, while Yokohama is also about the same at 2s 5}d. 
Silver, after an unsteady week, has ended about 3d 
lower. There has been practically no Indian dealing, and 
although shipments to that country have been large, some- 
what less purchases from China. The uncertainty of 
€nancial conditions there has been again emphasised by 
the omission to provide interest on some smaller American 
loans. Hongkong and Shanghai rates are rather lower. 
* +. * * 


A SUMMARY OF NATIONAL FINANCE, 


Frvanctan YEAR, 1921-22 (ro Date) Aprit 1 to OcToser 29, 1921. 


£ | £ 
Total spent ......-- 582,854,401 Raised by revenue .. 527,719,466 
Inc. in balances.... | 1,344,116 | Net borrowings .... 56,479,051 


Total.....0++++ 584,198,517 | Total .......... 584,198,517 
Reames for Year 1921-22. 








£ 
Ordinary Receipts.. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
Special Receipts ee 158,500,000 | Special Expenditure 65,705,000 


—_—— —_ 


Oi ace 1,216/060,000 1,039,728,000 


Surplus* ...... 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 


NATIONAL DEBT, 
(Million £.) 



































\ Temporary Advances) | 30 


5 . | : : perere rs - 
| Aus | es | Foe | os | Bg | a | | S- 
eel uel cal ol e& |) oh ch os 
e262) aS) $2) $B) $B S| s2 | 3h 
<2 |3" | 5 ja | aT | YO" 

Punded Debt .........-| 688| 584| 318| 318| 315| 315, 315| 315| 315 

Term. Annuities........; 30; 98| 22/ 22) 20) 19) 19/ 1 19 

(3% War Stock ....| .. | 349| 63/| 63| 63 | 63 | 63 
| War Stock ....| «. | « | 16] 14) 13) 13) 13) 13] 13 
445% War Stock ..| .. | r+ | 2,091 | 2,068 |2,047 | 2,040 | 2,008 | 1,095 | 1,932 

« | National War Bonds; .. | .. | 649 | 1,636 | 1,509 | 1,476 | 1,441 | 1,413 | 1,278 

3 |4% Funding Loan..| .. | ee | + « | 409 407 

6 |4% Victory Bonds...) .. | oe | oe «>» | 360) 357) 358) 348) 358 

3 % Conversion Ln.*) .. re fee ° oe we t es ee 

3, ary Bonds....| .. | oo | oo | «- | oo | oe | 18] 93] 93 

g | Treasury Bills...) “is | q | 961) 957 | 1,107 {1,07 | 1,102 | 1,121 | 1,124 

=| Exchequer Bonds.. %0| 67) 392) 384 | 323 319 292) 289| 273 

§ |Netnl Savings Certs. .. | .. | 138} 297| 367| 974) 279| 285| 288 

=. 7 Certs.| ee oo on 1.341 ios on i ae ee ee 
Re Srit ool os} 241 | 1 1,181 | 1,164 | 1,132 | 1,113 
American Loan ....) .. | .. | 51) 51| 51| 51) ; | . 


654 
Other Capital Liabiltics) 57 57; 49 46 46 
(aa 


1,105 | 5,872 | 7,435 | 8,033 | 7,829 | 7,785 | 7,574 | Wasa 
47 47| 49/| | 50 
| ; | 
Total Ligbilities......, Ti | 1,162 |5,941 | 7,481 | 8,079 | 7,876 | 7,832 | 7,623 | 7,804 


* By the conversion of National War Bonds into Conversion Loan about 102 
millions (nominal) has been added to debt. 


POSITION OF THE FLOATING DEBT, Movement 
y week ended 
ay and Means Advances Oct. 30, '20. Mar.31,'21, Oct. 29,'21, Oct. 29, ’21. 
Outstanding— £ 2 £ £ 
Advances by Bank of England.. 


Ad ‘ 56,250,000... “s ++ _ 51,000,000. .—22,750,000 
emeee by Public Departmts: 185,114,000.. 154,489,000.. 162,758,000..+ 5,800,000 
easury Bills outstanding ....1,084,629,000. .1,120,841,000. .1,123,977,000..+ 4,647,000 


Total Floating Debt ......1,325,993,000. .1,275,330,000. .1,337,735,000. 12,303,000 
*” a * * 


EVENTS OF THE WEEK, 


OctoBER 301H.—M. Poincaire arrives in London. 

OcroBeR 31St.—Vote of censure on Government Irish 
policy rejected by 439 votes to 43. American Ambassador 
speaks on Washington Conference. 

; NOVEMBER 1sT.—First Parliament in Malta opened by 
Prince of Wales. Stock Exchange holiday. 

NOVEMBER 2ND.—Sir Robert Horne in the House on 
Budget prospects. Fresh collapse of German mark. 
Labour gain 44 seats at Municipal polls. Mr McKenna 
makes statement on Inter-Allied Debts to American Press. 

NOVEMBER 3kD.—American Ambassador at Liverpool 
on political and industrial peace. Bank rate reduced to 5 
per cent. Premier cancels passage to Washington. 
Marks touch 850 to £. 
ee 4?H.—Disarmament debate in Commons. 
‘ark at g5o. 

* * * * 





Che Stock Exchange was closed on Tuesday, as is cus- 
tomary on November 1st. Business has been on a larger 
scale, and the reduction in Bank rate to 5 per cent. pro- 
aan a stronger tone. Gilt-edged stocks have advanced, 
_ Bank rate decision being supported by another favour- 
rp influence in the shape of the quick success of the 
a oe issue. Russian bonds scored and held gains 

Soviet declaration with regard to recognition of 
pre-war debts. 


From the cotton markets dull days and general nervous- 
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hess are reported. In the woollen markets the continued 
firmness of the raw material is helping holders of piece 


goods to sell at better prices, while a fair business is 


passing at Bradford in semi-manufactured goods. Prices 
of Cleveland pig-iron have been cut this week, but the 
movement towards normal production is very slow. The 
recent reductions in steel prices have so far failed to 
stimulate demand, but more confidence in the future is 
felt as prices approximate to those of foreign competitors. 
The weakness in the hide market continues, and the 
demand for sole leather is quieter. The position of the 
vegetable oil and oilseeds market has improved. 

Details of news and movements in the principal markets 
from special correspondents will be found on later pages 
of this issue. 








POLICY AND PRINCIPLE. 


Mr Lioyp GEorGE received from the House of Commons 
on Monday the vote of confidence that he wanted, and 
succeeded in defeating the motion of censure moved 
against his Irish policy by the handsome majority of 439 
to 43. It is generally agreed by those who listened to 
the debate that the Prime Minister’s speech was highly 
impressive, and there is little doubt that the policy of 
conciliation for which he pleaded is popular in the 
country, and would win handsomely at a General Election. 
inglishmen—at least, the majority of Englishmen—are 
sick to death of war and bloodshed; they do not want war 
abroad, and they do not want war at home. All that they 
ask is an opportunity of setting their house in order with 
as little disturbance as may be, and living at peace with 
their neighbours on both sides of them. With this public 
temper the speech of the Prime Minister and the present 
policy of the Government accord well. The alternative 
held up to the House of Commons—a long civil war, 
heavy casualty lists, guerilla fighting, great sweeping 
campaigns through the countryside of Ireland, big 
demands for money to carry on a new war at the moment 
that the financial burden of the last is pressing us most 
heavily—all these possibilities are so appalling, that Eng- 
lishmen would make almost any sacrifice to avoid them. 
The spirit of war has been allowed already to survive too 
long, and the whole nation, outside a very small section, 
is anxious, above all things, to see the spirit of peace 
informing our policy not merely in the United Kingdom, 
but throughout the world. 

And yet, though the present policy of the Government 
towards Ireland is in the main the right one, and the policy 
of the die-hards who moved the vote of censure is wrong, 
the honours of Monday’s debate in a sense remained with 
the die-hards. They are fighting for a principle which, 
right or wrong, they have consistently fought for, and no 
one can doubt that the views they express in public are 
the views that they really hold. On the other hand, the 
Government and the Prime Minister, while earnestly deny- 
ing any change of opinion or of policy, come forward with 
a plan that is in flat downright contradiction to the whole 
of their past policy and their old speeches, and proclaim 
with eloquence and enthusiasm the virtues of a scheme 
that with equal eloquence and equal enthusiasm they were 
denouncing but a few months ago. Sir Frederick Banbury 
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and other speakers were able to quote against them 
speeches in which they had protested against Dominion 
Home Rule; speeches in which they declared that there 
could be no truce until the Sinn Feiners had laid down 
their arms; speeches in which they had proclaimed “in 
a voice of thunder ”’ that the rebels were on the run and 
the situation well in hand. ‘There is no reconciling these 
two views, no possibility of believing that without a 
fundamental change of opinion any man can honestly hold 
them both. 

The citation of these contradictory policies and state- 
ments is something more than a debating point. It 
indieates the cardinal weakness of this Goverument, 
and illustrates that lack of moral authority which impairs 
their success not merely in the treatment of Ireland, but 
in the handling of every problem that they are called upon 
to solve to-day. In almost every sphere of government 
the Prime Minister’s policy, from the declaration of the 
Armistice up to the present moment, has been marked 
Ww the same weakness. He has allowed his own principles 
and opinions to be subordinated to the popular mood, and 
shaped his policy at the dictation of his own keen sense of 
what the public at the particular moment happened to 
want. In foreign affairs and in finance the evil effect of 
his contradictory policies has been obvious, for in both 
his opportunism has brought him into a situation in which 
it is almost impossible to do the right thing. 

At the present time we can watch the effects of his 
opportunist policy working themselves out in the sphere 
of international trade. In 1918 the popular cry was 
‘Make the Germars pay,’’ and the Prime Minister, 
recognising its popularity and overlooking its dangers 
(which must have been clear to him, as they were to all 
thinking men), adopted it, and made it the keystone of 
his campaign. To-day we are suffering from a breakdown 
of trade and a collapse of the foreign exchanges such as 
the world have never before experienced ; and it is obvious 
that the greatest stumbling-block in the path of recovery 
is the existence of the claims for reparation which 
threaten to drain German beyond the hope of 
recovery. Already the indemnity cry is less popular 
than it was, and although it is still the fashion 
in public speeches to blink the unpleasant facts, it is 
pretty clear that before long reparations, to which the 
public at present is indifferent, will become definitely 
unpopular. There are signs in the Prime Minister’s 
speeches that he is not unconscious of the change in public 
opinion, and that he is getting ready to reverse the policy 
which he proclaimed so ardently three years ago. We 
would, in fact, be prepared to prophesy that within the 
next two vears he will have given up for good the hope 
of further reparation payments to Great Britain, and 
while declaring that his opinions and his policy are un- 
altered, will be scoring oratorical triumphs with the most 
excellent arguments for not pressing our claims too hard 
against the German people. 

It is to be hoped that this change of policy, which 
sooner or later is certain, will come quickly, but how 
much better would it have been if the Prime Minister had 
had the strength to face opposition and take the right line 
in the beginning, even when it was unpopular. If instead 
of pursuing war in Ireland he had made to Sinn Fein 
two vears ago the offer that he is making to-day, not 
merely would months of agony have been avoided, but 
the ditliculty of getting the plan accepted in Ireland would 
have been infinitely less. If the trade of Europe and the 
exchanges of Europe had not been de anged in the begin- 
ning by the policy of exacting the last farthing from our 
former enemies and reducing them to the point of ex- 
haustion, the present expensive and troublesome schemes 
for relieving unemployment and reviving trade would 
probably have been unnecessary, and the prospect of a 
recovery for the world would certainly be far brighter. 
Instead of pursuing a definite principle fallacies are 
adopted because they are popular, and discarded only 
when they lose their popularity. The Prime Minister will 
always threaten to resign rather than sacrifice principle if 
wiea _ he has a good solid majority behind him. 

‘ untry wants is the pursuit of principle, even 


though it e; oleh, ce cle ; ; ; 
office arry with it danger of unpopularity and loss of 
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EXPORT CREDITS.—II. 
Tne essential features of the new Government proposals 
fall into two distinct classes : (A) Extra facilities for short- 
term commercial credits for consumable goods ; (B) special! 
encouragement for loans for capital expenditure. 

Under the first heading the main points are the exten- 
sion of the Export Credits Scheme to all countries, th< 
increase of the maximum Government guarantee to 100 
per cent. (without, however, reducing the exporter’s ulti- 
mate liability), and the power to grant to approved firms 
** floating *’ guarantees, within the limits of which the 
may conclude particular transactions at their own discre- 
tion. The last feature is a distinct improvement in 
machinery; but, for the reasons stated in the previous 
article (Economist, October 29th), it is improbable that 
the extended facilities will lead to a great increase in 
business, unless the whole policy of administration is to 
be changed at the cost of sacrificing ordinary principles 
of commercial prudence. 

On the other hand, the measures for encouraging loans 
for capital expenditure represent a distinct advance. The 
measures referred to are : (i.) The extension by two years 
of the period for credits under the old Export Credits 
Scheme (i.¢c., up to September, 1927); (ii.) the new pro- 
visions of the Trade Facilities Bill authorising the 
Treasury to guarantee loans for capital undertakings up 
io a total of £,25,000,000, on the condition that the pro- 
ceeds are mainly spent ir this country. 

Here the Government is undoubtedly on the right lines. 
It is constructional work—for improving transport and 
productive facilities—of which the world has been starved 
during the last seven years. At the same time, such ex- 
penditure, if carried out in countries whose economic 
development has been postponed or destroyed by the war, 
will increase their productive capacity and trading facili- 
ties, and thus increase their effective demand for con- 
sumable goods. Further, the encouragement given to the 
British iron and steel industries will stimulate demand in 
the home market, and thus improve employment in other 
trades. Lastly, Government intervention in propositions 
of this kind, each of which requires long and careful pre- 
paration, is a much more practical proposition than in the 
business of commercial credits, which requires quick 
decisions from day to day, and depends largely on personal 
factors. 

The obvious limitations to the Scheme are : 

(1) It cannot be effective unless British costs of pro- 
duction are reduced. This is mainly a matter for the 
industries themselves to settle; but one vital factor—taxa- 
tion—is under Government control. The paramount need 
is economy in Government expenditure, to prov ide a reliel 
in the burden of taxation suflicient to encourage new enter- 
prise. 

(2) The amounts made available are too small to effect 
any fundamental improvement. But here Sir Robert 
Horne has indicated that, if the first results are satislac- 
tory, Parliament will have an opportunity of voting 
extensions. 

(3) The proposals as put forward by the Government al 
not directly aimed at attacking the fundamental cause 0! 
the present trouble—the European situation. Mr Lloyd 
George referred only in general terms to the necessity ol 
international co-operation. It was disappointing to find 
Mr Asquith deprecating exaggeration of the importance 
of the European demand. a 
It is, therefore, necessary to re-emphasise this poll 
Not only did Europe before the war take more than « 
third of our total exports, but if Europe is unable to buy 
her normal share of Chilean nitrate, Indian tea and hides, 
Malay rubber, Australian wool, Egyptian cotton, &c., the 
purchasing power of these other customers of ours must 
be proportionately reduced. It is this aspect of the matter 
which is forgotten by those who argue that it is useless 
to worry about Europe, and that we must look for salva- 
tion in developing new outlets in the British Empire. New 
outlets are, indeed, necessary, because many of our pre- 
war channels are for ever closed; but even if we could 
preserve a monopoly for British products in the British 
Empire, how could the requirements of the sparsely - 
populated regions which require development replace 11 
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the world’s markets the demand based on the needs of 
of millions in Europe? 
hundreds : : : ; 

This is one side of the picture. The other is that, so 
jong as the European countries, and particularly Ger- 
many, continue to pay their way by printing new currency, 
disparities between internal and external values are main- 
tained, and the whole foundations of trade are disturbed 
by the unreal export prices thereby made possible. At 
the same time, as a result of the payments which have to 
be made on account of Reparations, the flow of German 
exports is further intensified, without creating an equiva- 
lent purchasing power for imports.* 

In fact, Europe, on the one hand, is consuming and 
importing too little, and, on the other, is exporting what 
che does export (mainly through Germany) against an 
inadequate return. In both ways fundamentai disturb- 
ances are set up in our own trade. 

Looked at from the above point of view, the paramount 
requirement, for any real recovery, is a rearrangement in 
the form of German reparation payments made conditional 
on a simultaneous reform of German public finances. As 
this matter is outside the scope of the plans now under 
consideration it is not further dealt with here. But its 
overriding importance must never be left out of mind. 

Apart from this, the main requirements are, first, that 
productive capacity, transport ard trading facilities should 
be improved in the other countries of Central and Eastern 
Europe, so that these countries can balance their trade 
once more without an abnormal restriction on their im- 
ports; secondly, that their Governments should balance 
their Budgets, and cease meeting deficits by reckless print- 
ing of new currency. 

This is the best way to seek stability of exchanges, and 
that improvement in underlying conditions, without which, 
as shown in the preceding article, no extended facilities 
for commercial credits are likely to be of any value. 

Obviously, the new proposals of the British Govern- 
ment can be turned in this direction if the guarantees are 
given to ‘‘ Reconstruction ’’ loans for the new European 
States, and if the offer of these facilities is used as a lever 
for enforcing internal financial reforms in the borrowing 
countries. 

Here is the place for the ter Meulen scheme. If, for 
example, the British Government guarantee is withheld 
unless security is given in the form of ter Meulen bonds, 
that will necessarily involve a reform in the public finances 
of the borrowing country, for it will be impossible to issue 
these bonds unless there is some substantial guarantee 
that the inflation of currency is to be limited. Without this 
no gold value could be assigned to revenues collected in 
the local currency. For this purpose there must be power 
not only to control the pledged revenues under certain 
circumstances, but also to enforce the necessary pre- 
liminary agreement with the borrowing Government as to 
the adoption of suitable financial reforms. If this control 
1s in the hands of a Commission deriving authority from 
the League of Nations, this may overcome possible objec- 
tions by the borrowing country, while, from the point of 
view of the lenders, political difficulties, which would other- 
Wise arise, would be avoided. This is the real argument 
for using the machinery of the ter Meulen scheme. 

To sum up. The new Government proposals are to be 
welcomed as a start in the right direction, but they ad- 
mittedly only cover a small part of the field. Reforms of 
taxation at home and a regulation of German reparation 
payments and inter-Allied debts are necessary to complete 
an adequate Government programme. As far as the 
Fresent proposals go the maximum effect will be obtained 
if they are directed to loans for constructional purposes in 
disorganised European countries, to be given against 
Proper security only (e.g., ter Meulen bonds), and condi- 
tenally on financial reform. 

Although, according to the Government proposals, as 
explained in the debate on the Trade Facilities Bill, it will 
Ms onan the power of the Advisory Committee, which is 
the appointed, to control the granting of guarantees in 
. manner recommended above, it is obviously unfair to 
~‘fow on this Committee the onerous task of initiating 


* The fall effects of this are not vet a parent in the German trade 
— use till now sales of cenien, marks to speculators abroad 
Siven Germany a temporary and artificial purchasing power. 


THE ECONOMIST. £05 


policy in this way. So far as the Government proposals 
give any guidance, the Committee can only look to the 
commercial soundness of the propositions put before them, 
and their probable immediate effect on employment in this 
country. Under these circumstances, and as the amount 
which can be guaranteed is a very small one, it is almost 
inevitable that the wider questions of improving Euro- 
pean conditions and the world economic situation will be 
left out of consideration. This is a serious defect, and 
it is to be hoped that the Government will undertake re- 
sponsibility for a more. definite policy in this respect. 
Though Europe can only be put right by the international 
co-operation for which the Prime Minister pleaded, it is 
the British Government which must give the lead. 





OUR INDEX NUMBER. 


AFTER a slight rise in August and September, wholesale 
prices, as reflected in our Index Number, have sharply 
reacted in October, and the total has fallen to 4588, the 
lowest point touched since September, 1916. The latest 
figure compares with 4924 at the end of September, a 
decrease of 336 points, with 7175 at the end of October, 
1920, and 2565 at the outbreak of war. As will be seen 
from our usual table below, all groups show a decline as 


compared with the previous month, the fall being most 
pronounced in cereals and meat :— 


| 
| 








gs.) | |s83| | 
el is cS) 
ig te Si | - Week ¢ Te 
5/3 os g | ¥ |983| | 2. 
Date. 2ag¢Fs3e 8 | ¢ Bet . l2¢ 
Ga io | = | oO e- we) a Qs 
p" gsa| 5 | 2 S| 2 | 53 
Oo H | A lA |; & | &O 
Basis (avg. 1901-5).. | 500 | 300 500 ; 400 | 500 | 2200, 1000 
Jan. 1, 1914.... | 563 | 355 | 642| 491 | 572 | 2623 | 1192 
April 1 » sees | 560 | 3503 6263; 493) 567 | 2597 | 118°C 
July 1 » sees | 5659) 345 © 616 | 4714 551 | 2549) 115° 
End July ,, .... | 579 | 352 6164 4643) 553 | 2565 | 116°6 
» Dec. ,, «--. | 714 | 414% 509 476 | 6864) 2800 | 1273 
» Dec, 1915.... 8971446 731 ‘Tl, 8484 3634) 165-1 


» Dec., 1916.... | 1294 | 553 11244) 8244) 1112 | 4908 | 223-0 
» Dec., 1917.... | 12863) 686 | 16844 8394) 13484, 5845 | 263-2 
» Oct., 1918.... | 1271 | 780 | 1889 | 8784) 13914) 6210 | 282-6 
» Nov. 4, .... | 1289 | 7824 1848 | 903 | 13894/ 62:2 | 2826 

Dec. ,, .-+. | 1303 | 782% | 18054 866 | 1337 | 6094 | 277-0 
» Mar., 1919.... | 1285 | 7824 | 1502 | 8443] 1294 | 5708 | 259-4 
» June ,, .... | 1338 | 800 | 17414 937 | 13713) 6188 | 281°3 
» Sept. ,, «+. 1399 | 817% 19794 1047 | 1344 | 6587 | 299-4 
» Dec. 4, «eee | 14414) 881 | 24424, 1145 | 14 | 7364 3347 
» Jan., 1920.... 1461 | 857 a 12114) 15354! 7768 | 353-1 

1 


» Feb. ,, .--. | 1454 12534| 16144| 8160 | 370-9 

» Mar. ,, .... | 1508 | 914 | 29744| 1246 | 17094) 8352 | 379°6 

» April ,, .... | 14983} 908 | 29384| 12323) 16544) 8232 | 374-2 

» May ,, ee. | 1484 | 981g | 2819 | 1 1619 | 8199 | 372:7 

» June 4, e+. | 1511 | 9294 | 2562 | 1289 | 15554) 7847 | 356-7 

» duly 4, see. | 1499 | 934 | 2594 | 1308 | 1541 | 7876 | 358-0 
| 





"Aug. 4, sees | 1438 | 927 | 2521 | 13024) 1 7743 | 352-0 
” Sept. |. .... | 1504 | 928 | 23624/ 1311 | 1 7645 | 347°5 
» Oct. 4, ee+« | 15604) 9004 | 19514) 13164) 1446 | 7175 | 326-1 
” Nov. 1... | 1478 | 8694 | 1651 | 12594] 1336 | 6594 | 299-7 
” Dec. - -.., | 1344 | 805 | 1284 | 1216 | 1275 | 5924 | 269:3 
” Jan., 1921.... | 12953) 797 | 1187 | 11284) 1209 | 5617 | 255-3 
” Feb. ,, ...- | 11764} 771 | 1038 | 1053 | 11374| 5176 | 235-3 
” Mar. " .... | 1212 | 727 | 1030 | 1003 | 1125 | 5097 | 231-7 
” ‘April 7” 3.2. | 1196 | 723 | 1031 | 936 | 1043 | 4929 | 2940 
” May - :...| 1195 | 691 | 996 | 963 | 1065 | 4910 | 222 

11744) 9734, 973 | 10234 ed 218°6 





a ME. op cows: eee 

» OUly 4, ocoe | 1165 | 707. 9584; 937 | 1030 | 4798 | 218-1 
” ‘aug. 1... | 1184 | 7164 | 998 | 9203) 1000 | 4819 | 2790 
” Sept. 7” i.1. | 11193] 688° | 1258 | 871 | 9874) 4924 | 223'8 


Oct. .. ..-. | 956/685 ‘1171! 816! 960! 4588 208-5 


Both foreign and home grown wheat prices show a very 
sharp decline. In the case of the former it is largely due 
to the disclosure of larger wheat reserves in the United 
States and favourable crop prospects in the Southern 
Hemisphere. Other cereals are lower, while flour has 
been reduced from 59s to 55s. Potatoes are lower, beef 
and mutton have eased a little, and there has been a larger 
decline in pork. Among subsidiary foodstuffs, butter has 
risen, but this has been more than offset by a further 
reduction in sugar. we & 

In the textile group, there has been a reaction in cotton 
prices, after September’s sudden advance, but quotations 
are still well above the end of August level. According 
to Messrs Robert Barbour and Brother, Limited, the 
ginning figures published at the beginning of the month 
showed an excess on those of the previous year, in spite 
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of an estimated smaller crop. ‘‘ Prices for yarn and 
cloth have not followed to anything like the same extent 
the decline in cotton, but this is not to be wondered at 
when it is remembered that spinners and manufacturers 
have for long enough been working on margins actually 
below or barely covering the cost of production.’’ Wool 
prices have moved up again a little, and silk shows a 
further advance, but hemp and jute have declined. In 
their monthly report, Messrs Hindley and Co. state that 
the rise in September in manila hemp was due to Ameri- 
can buying, which has now quietened down, though 
opinion in America is to the effect that the reaction 1s only 
temporary. ary 

No change is shown in quotations for pig-iron and iron 
bars, but further cuts in steel rails have reduced the 
price to £10 10s per ton, which compares with £14 per 
ton at the end of September. Coal prices are easier, but 
in the minor metals the only change of importance is a 
sharp drop in copper. In the miscellaneous group, 
timber, oilseeds and tallow have fallen, but rubber is a 
shade higher. 

We show below how the present indices of each of the 
groups compare with those of the end of July, 1914, the 
latter being taken as 100 :— 





ad oh. | Cereals | Other 


| 
i ae 
'& Meat.) Food eee a Miscel | Total. 


laneous 


July, 1914....| 100 100 100 100 100 | 100 
Dec, 1914....| 124 117 | 82 103 124 | 109 
June, 1918....| 220 294 186 250 | 238 
Dec., 1918....| 226 293 186 | 241 | 236 
June, 1919....| 231 284 202 247 | 241 
Dec., 1919....| 249 396 247 | 263 | 287 
March, 1920....| 261 484 269 309 325 
June, 1920....) 261 
Dek. <a eoesl Ee 
March, 1921 ....! 

June, 1921....| 203 188 | 158 210 185 | 188 
Sept., 1921....| 193 195 > 204 189 | 178 | 192 
Oct., 1921....! 166 194 190 176 173 | 178 
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Last month’s decline in cereals and meat has put that 
section down to 66 per cent. above pre-war level, while 
other foods are still nearly 100 per cent. higher. The 
increase of 78 per cent. in the total compares with 225 per 


cent. at the end of March, 1920, and 131 per cent. at the 
end of 1920. 








SHIPBUILDING, COAL, AND OIL. 
‘Past records might be searched in vain,’’ says 
the Annual Report of Lloyd’s Register of Shipping, 
‘““to discover a period in which so many adverse 
conditions have combined to the disadvantage of 
the shipbuilding industry. An immense volume of 
shipping was added during the past three years to the 
mercantile marines of the Allied and neutral nations, and 
a large number of ex-enemy vessels became available for 
international commerce at a time when employment for 
tonnage was decreasing.’’ Particulars of new tonnage 


classed by the society during the last seven years are 
given as follows :— 


Steam. Sail. Total. 
Year. Tons. Tons. Tons. 
ts cin ines - 1,289,827 .. 5,796 .. 1,295,623 
a iibniweas 789,688 .. ads 790,209 
eR ee 1371,91§ .. 4210 .. 1,376,125 
Sicies 0s aint 2,552,607 .. 16517 .. 2,569,124 
SEED coeseeee -» 5,760,806 .. 40415 .. 3,801,221 
ER setter nace «+» 4,186,882 .. 66641 .. 4,253,523 
sian +» 3,229,188 .. 15,943 .. 3,245,130 


In view of the circumstances described in the passage 
quoted above, and of the great trade depression, the large 
decline in 1920-21 is easily understood. As regards un- 
completed tonnage as at June 3oth last, the report says :— 
‘The society’s returns indicate that vessels totalling 
4,235,511 tons gross were being built in the world under 
the inspection of Lloyd’s Register. This figure, however, 
includes about 704,000 tons on which work was suspended 
from one cause or another, so that the tonnage actually 
under construction at that time was approximately 
3,531,000 tons gross. Unfortunately, this total is alto- 
gether illusory as a criterion of building activity in the 
near future, for there is a great falling off in the numbers 


of new orders, in evidence of which it should be noted that j 








the number of plans for new vessels passed by the society 
during the 12 months ended June 30, 1921, has dropped 
to 433 proposals, representing a tonnage of 1,651,650. 
This decline has been followed in recent months by further 
reductions on so extensive a scale as to indicate a slump 
in orders for new tonnage without precedent in the history 
of the society.’’ A feature of the figures given in the 
report is the large increase in the tonnage of shipping 
using oil instead of coal. This increase is shown by the 
following :— ; 


Vessels Burning 


Oil Fuel. 

Date. Gross Tons. 
DERG TARA oc codcccscccccccccccccce se¥ncies 1,310,209 
ne edéchwiedsee Heednaboetasetverses 5,336,678 
aj: SD wateweunedsewbdees S06SSONas Koes 9,359,334 
of DE ehnh ters pankhdbilieed <€amdeeee e+e» 12,796,635 


The turnover to oil in the last two years is very remark- 
able. The great industrial significance of this change is 
brought out in the following paragraph :—‘‘ Some im- 
pression of the industrial significance of the change will 
be obtained when it is realised that the consumption of 


coal, in the case of the steamers now in existence which 
are fitted for oil fuel, would represent something approach- 


ing 20,000,000 tons per annum, or about 8.7 per cent. of 
the quantity of coal brought to the surface in the United 
Kingdom during 1920.’’ At first sight, it might appear 
from these figures that the increase in the steamers fitted 
for oil fuel has meant a corresponding diminution in the 
demand for British coal for marine navigation purposes. 
This impression, as our Cardiff correspondent points out, 
is entirely erroneous. 

‘* Reference to the statistics given in the Board ot 
Trade returns,’’ he writes, ‘‘ shows that the expansion in 
the supply of oil-driven tonnage has had very little effect 
on the demand for bunker coal at British ports. In the 
nine months ending last September the total volume of the 
tonnage cleared with cargoes from British to foreign ports 
was 50 per cent. less than the tonnage cleared in the cor- 
responding period in 1913; the reduction in the quantity 
of coal supplied as bunkers for the use of vessels engaged 
in the foreign trade was 56 per cent. In September last 
the reduction in the tonnage cleared was 29 per cent. ; that 
was precisely the percentage decrease compared with 
September, 1913, in the supply of bunkers. The shipments 
of coal from the United Kingdom to foreign coaling depéts 
have declined proportionately to a greater extent than 
the decline in the supply of bunkers at home ports; but 
although the official statistics are not detailed enough to 
enable us to determine the extent to which, if any, oil has 
displaced coal at those depéts, it is very doubtful whether 
they discredit the inference drawn from the published 
bunker statistics at United Kingdom ports. What is not 
generally realised is that it is in the American coasting 
and lake trades that, apart from the tonnage employed in 
the oversea carriage of petroleum in bulk, liquid oil- 
driven steamers are chiefly employed. Of the 12} million 
tons of vessels burning oil fuel approximately between 
g and 9} million tons are American-owned vessels, and in 
so far as these vessels are engaged in the American coast- 
ing service they may be regarded as potential consumers 
not of United Kingdom, but of American coal. Their 
coal-consuming capacity must be treated as a form 0! 
home consumption just as the coal supplied for the use 
of steamers engaged in the coasting trade of the United 
Kingdom is treated as a form of home consumption !) 
this country. The error, however, must not be com- 
mitted of assuming that the home demand in the United 
States has been reduced by a quantity equal to the fuel- 
consuming power of these oil-driven vessels. As a matter 
of fact, the output of coal in the United States last 
August was equal to the average monthly output in 1913, 
and about four million tons more than the average monthly 
quantity in 1914. Liquid fuel may supplement, but it ca" 
never displace coal, even for marine navigation, 
except within certain limits, for the output of oil is not 
one-tenth that of coal. Moreover, under normal con- 
ditions, its price is not as steady nor its supply as reliable, 
and if we are to judge the future from the basis of ex!st- 
ing knowledge of the available supplies of coal and oil the 
prospects are that an increasing quantity of oil will be 
obtained from coal by distillation, and that this process 
will lead eventually to a still greater demand for coal. 
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THE INTERNATIONAL LABOUR CONFERENCE. 
(BY OUR LABOUR CORRESPONDENT.) 


Tue third annual meeting of the International Labour 
Organisation, which is now being held at Geneva, recalls 
the foundation of this international machinery under the 
Peace Treaty. It was, at the time, regarded as a con- 
siderable step in advance when in Part XIII. of the Treaty 
of Peace international recognition was given to the claims 
of labour to humane treatment. The International Labour 
Organisation which was set up was entrusted with two 
duties. It was to establish humane conditions of labour 
in all lands and to institute and apply a system of inter- 
rational labour legislation, subject to the necessary safe- 
yards. Secondly, it was to undertake ‘‘ the collection 
and distribution of information on all subjects relating to 
the international adjustment of conditions of industrial 
life and labour.’’ The Peace Treaty, in fact, legalised, so 
to say, the efforts of the International Association for 
Labour Legislation which for 20 years before the war had 
been engaged in similar work. 

Of the need for a branch of the League of Nations 
devoted to these objects there can be no doubt. As M. 
Albert Thomas, the Director of the International Labour 
Office, has pointed out, ‘‘all the contracting States, in- 
spired both by considerations of humanity and by fear of 
unfair competition, undertook to secure better and, as far 
as possible, equal conditions for all the workers of the 
world by the adoption of uniform Draft Conventions or 
Recommendations.’’ Yet up to the present the achieve- 
ments have not been commensurate with the needs. 
Nevertheless, something has been accomplished, in spite 
of the real difficulties inherent in the international regula- 
tion of labour conditions. Unfortunately, the leading 
States in the world have not lived up to their obligations. 
This country, for example, has not ratified the Washington 
Convention relating to hours of labour, though the British 
Government supported it at the Washington Conference. 
lt has, indeed, gone further, and suggested to the Inter- 
national Labour Office that the Washington Convention 
dealing with hours of employment should be revised. It 
desires a Convention ‘‘ retaining those provisions of the 
Washington Convention which have proved generally 
acceptable in the light of recent experience, and omitting 
or modifying those which may appear to be too inelastic 
for the varying needs of the different industries in the 
respective countries.’’ Labour critics suggest that this 
change in attitude is due to the weakened power of trade 
unionism as a result of the trade depression. The attitude 
taken by France with regard to the question of agriculture 
~~the main subject for discussion at the present con- 
ference—has destroyed the possibility of any Convention 
allecting agricultural workers. Notwithstanding ‘these 
difficulties there is little doubt that the International 
Labour Organisation has been the means of securing the 
adoption by many countries of legislation for the improve- 
ment of industrial conditions. 

The first International Labour Conference was held at 
Washington in 1919, when the chief subjects on the 
“genda were hours of labour and women’s employment. 
Last year the second conference concerned _ itself 
cnuirely with the question of an international sea- 
men's code. This subject is clearly one where inter- 
national standards are desirable; but it is complicated by 
‘ie existence of widely varying national standards and by 
racial Considerations. The suggestion for an eight-hour 
ay for seafarers was defeated because the vote of the 
“titish Government's delegate was cast against it. This 
sear the main item on the agenda at the Labour Confer- 
“ice refers to hours of labour in agriculture. It is un- 
‘Mable that an international Convention on this question 
must be a task of extraordinary difficulty, owing to the 
\ ariety of land systems in the world, the different methods 
“' agriculture in vogue, and the existence of differing 
S andards at the present time Owing, however, to the 
; Position of the French, the subject has been withdrawn 
‘Yom the agenda, as there was not the nec essary two-thirds 


de 


ma + . ‘ ‘ 
“jority for its retention, though other agricultural 
=" are to be discussed. 

nae subjects which are to be discussed are the pro- 
hibiti 


a of the use of white lead in painting and the dis- 
“ction of wool infected with anthrax spores. Both 
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questions are clearly of interest to workers. The Wash- 
ington Conference two years ago made recommendations 
in favour of prohibiting the employment of women and 
young persons on c@rtain lead processes, and strictly 
regulating the conditions of employment in other pro- 
cesses. The Geneva agenda merely carries the subject a 
stage further. In view of the possibility of lead poisoning 
many Governments have regulated the use of lead, and 
the average person would assume, especially with the 
knowledge that substitutes for lead paint have been in use 
for some time, that there would be no obstacle to an 
international agreement on this issue. The white lead 
manufacturers, however, have for some time been carry- 
ing on an insidious propaganda in the hope of preventing 
the prohibition of the use of white lead in painting. And 
it is by no means certain that they will not succeed. 

There is, however, a likelihood that steps may be taken 
to deal with the question of anthrax. Workers employed 
in industries using wool and hair are liable to the disease. 
Notwithstanding regulation in this country the number of 
cases has increased, and a Departmental Committee, 
which reported three years ago, recommended the com- 
pulsory disinfection of the raw material, and an experi- 
mental disinfecting station has been built under powers 
conferred by the Anthrax Prevention Act of 1919. It 
would be a distinct gain if the International Labour Con- 
ference drafted a Convention on the lines adopted by the 
British Government. 


But with the withdrawal of the item on the agenda 
dealing with hours ef labour in agriculture, the Geneva 
Conference has lost one of the chief items of interest. It 
is, to say the least, unfortunate that Britain and France in 
different directions have taken action which might torpedo 
the International Labour Organisation. No doubt it can 
continue the useful work of collecting and collating in- 
formation, a task which it is well fitted to perform; but 
the International Labour Office will lose its real value il 
every attempt to establish international minimum 
standards is to be defeated. The case for such standards 
is overwhelming ; the countries who would gain most as a 
result of international regulation are countries like Great 
Britain, whose present standards are in advance of those 
of most other countries. The truth is that international 
labour legislation is suffering from the prevalent reaction. 
Organised I.abour regards the coolness—one might say 
the hostility—shown by the British Government towards 
international labour regulation as part of a general policy, 
the effect of which is to destroy the workers’ standard of 
life, or at least to postpone the improvement of working 
conditions. 

The non-fulfilment of the Government’s undertaking to 
give effect to the unanimous recommendations of the 
National Industrial Conference of 1919, the sudden deter- 
mination to decontrol the coal industry, the abolition of 
the Agricultural Wages Board, the neglect of the unem- 
ployment problem, are all linked together in the minds of 
many workers, and, taken in conjunction with the Govern- 
ment’s attitude towards international labour legislation, 
suggest an unwillingness on the part of the Government 
to honour its lavish promises, if not an actual attack 
upon present standards. The result will be to drive labour 
back upon its own resources. Efforts will be made to 
perfect the trade union machinery for the purpose of 
securing both national and international agreements. 
Already there are amongst the workers in many industries 
international organisations which aim at securing, if not 
uniform, at least approximating standards as_ regards 
hours and conditions of employment, the adoption of a 
common policy, and machinery for common action and 
mutual support. The miners, transport workers, and 
textile operatives, for example, have international federa- 
tions, and though their influence is as yet relatively small, 
they have the advantage over the International Labour 
Organisatior that they are under the control of the 
workers themselves. There can be little doubt that these 
international federations are growing in importance, and 
that they will in time become factors of some weight in 
the world. 

This is not to say, however, that workers’ organisations 
will cut themselves adrift from the International Labour 
Organisation, any more than that in this country Labour 
! will set aside Parliamentary effort ; but trade union action 
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will be increasingly developed as a second line of attack. 
The danger which confronts the Labour movement is the 
temptation on the part of the *‘ left wing ’’ to resort to 
direct action in desperation, owing to obvious failure of 
national and international government to make good pro- 
mises solemnly made. The real way to avoid this danger 
is through effective constitutional machinery. The obvious 
thing to do as regards the International Labour Organisa- 
tion is for Governments to utilise it to carry out the spirit 
of the ‘‘ Charter of Labour,’’ which was incorporated in 
the Peace Treaty itself and embodied in the Covenant of 
the League of Nations. Otherwise, the International 
Labour Organisation becomes a fraud. 





AUSTRALIAN BASE METAL MINING COMPANIES 
AND LABOUR. 


(BY OUR MINING CORRESPONDENT.) 


Tue question of the relations between capital and labour 
in Australia, as exemplified by the mining companies and 
their employees—a question to the fore on various occa- 
sions during the past few years—has just received fresh 
prominence in connection with several of the important 
base metal undertakings in which British investors are 
largely interested. Thus in their report to June 3oth last 
the directors of the Broken Hill South remark that, 
“unless costs of production are very considerably re- 
duced, the industry at Broken Hill, when relying upon 
production from crude ore as distinct from old tailings 
dumps, is in a precarious position with lead below £:25 
per ton.’’ Both in the report and at the annual meeting 
of the Broken Hill Proprietary stress was laid upon the 
urgent importance of the absence of friction. Finally, that 
well-known copper and gold proposition, the Mount 
Morgan, after long and abortive endeavours to come to 
an arrangement as between itself, the miners, and the 
Government, has applied to the Arbitration Court for a 
new award granting a 20 per cent. reduction of wages. 
The facts of the case are quite simple. Under present con- 
ditions the cost of producing a ton of electrolytic copper 
amounts to fully 495 per ton; the market price is less 
than 4,75. This necessarily entails a drastic curtailment 
of operations. Even a wealthy company cannot indefi- 
nitely continue turning out a product at £20 below the 
market price. The poorer undertakings retired from the 
contest long ago; the few still at work are those which, 
besides being in a fairly good financial position, are 
assisted by the incidental recovery of gold, which now 
commands a substantial premium. The labour attitude 
is that if an industry cannot provide the wages and operate 
under the conditions laid down by the Federal Arbitration 
Court, it should be allowed to die. No regard is paid to 
economic factors, or to the interests of those whose enter- 
prise has permitted the industry to be founded and de- 
veloped. Labour seldom regards the capitalist as having 
any rights at all. Still, it might pause for a moment 
and consider whither its present policy is leading. 

The news that the Arbitration Court has granted the 
award above mentioned, subject to a Government subsidy 
of 11d per man per day suggests that the logic of hard 
facts is now beginning to receive recognition. It is to 
be hoped that the spirit will spread; the refusal of the 
miners to return to work on the terms specified, however, 
scarcely encourages optimism. 

As regards the undertakings which have come into pro- 
minence within the past week, the Broken Hill South is 
a reorganisation of a highly-successful no-liability com- 
pany, which possessed a much smaller capital. Almost 
from the start the new undertaking experienced the 
‘slings and arrows of outrageous fortune.’’ Owing to 
labour troubles, milling was suspended in April, 1919, and 
at the end of the following July a large portion of the sur- 
face plant was destroyed by fire. The last dividend was 
74 per cent. in March, 1919, making a total of 15 per 

cent. for the financial year. Thanks to cash surpluses 
received in connection with the production of pre- 
ceding periods, the accounts to June 30, 1920, showed a 
profit of £13,600, the whole of which was appropriated for 
expenditure on plant. In addition, £30,400 was written 
off special reserve. Last year the revenue again benefited 
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from legacies of the past, but after providing for deben- 
ture interest, administration, and the expenses due to 
the stoppage, there was a deficit of £56,700, which wiped 
out all save a small amount of the balance brought for- 
ward. Depreciation on plant (455,200) and debenture re- 
demption (413,300) were met out of special reserve. Ex- 
penditure on plant reconstruction during the past three 
years has totalled 4,285,650. Like other companies in the 
same category, the Broken Hill South has acquired large 
interests in allied undertakings; the latest balance-she.t 
shows 
amount is represented by 200,000 shares in the Associated 
Smelters and 150,000 in the Electrolytic Zinc Company vo! 
Australia. 
Edmunds, the strike at Broken Hill, which had been in 
progress for something like 18 months, came to an end 
in the autumn of 1920. A heavy decline in metal prices 
occurred almost simultaneously. Nevertheless, the com- 
pany, in common with certain other Barrier undertakings, 
‘** decided to work on a restricted scale in order to alle- 
viate the distress amongst the workers consequent on the 
strike.”’ 


oe 


shares at cost £392,300.’ The bulk of this 


Following on the award of Mr _ Justice 


In recent years the scope of the Broken Hill Proprie- 


tary Company has undergone great change and expansion, 
chief attention being devoted to the exploitation of the 
Iron Knob quarries in South Australia and the establish- 
ment of an iron and steel works near Newcastle, N.S.W. 
During the past 20 years, to go no further back, dividends 
ranging from 11s to 2s per share have been paid annually. 
In January, April, and July last distributions of 9d per 
share were announced—or at the same rate as_ for 
1920—but the directors now intimate that owing to the 
uncertain outlook for the iron and steel industry they con- 
sider it inadvisable to declare the dividend due in Novem- 
ber. The announcement came as a disagreeable surprise, 
and was accompanied by a fall in the price of the shares. 
Unfortunately, the accounts give no indication as to what 
proportion of the company’s income is derived from the 
new activities, and what from the old. The report to 


May 31st last, the full text of which has just come to 


hand, shows a gross working profit of #.695,200, as 


against £850,600 for 1919-20 and £1,010,950 for 


1918-19. The amount written off for depreciation— 


£,161,750—is more than double the allowance in respect 
of the preceding period; in the meantime 4,1,236,400 ol 
capital outlay has been incurred. On the other hand, 


reserve gets £250,000 instead of £500,000. Of the 
reserve total of £:1,315,000, no less than £1,145,000 Is 
invested in the company’s business, plus £150,000 in the 
shares of the Broken Hill Associated Smelters. On the 


date of the balance-sheet the net liquid assets amounted 


to £1,739,000; the issued capital was 42,455,050, while 
the outstanding balance of the original 6 per cent. deben- 
tures figured at £.746,g00, and on the 7 per cent. bonds 
offered in October, 1920, £1,189,500 had been received. 
It will be recollected that this issue, with 420,000 shares 
at 45s, was made for the purpose of carrying out exten- 
sions to the steel works. The company is heavily mulcted 
in taxation, but stands to benefit from the tariff proposals 
which at the date of the report were before the Common- 
wealth Parliament. 

The Amalgamated Zinc Company, which has just pro- 
vided its shareholders with an agreeable surprise in the 
shape of the announcement of a 1s dividend, occupies 4 
somewhat different position from that of the companies 
referred to above, being purely a_ treatment concern, 
although it has also acquired large interests in associated 
undertakings. The last preceding distribution was Is 1n 
April, 1919. The half-vear to December 31st embraced 
only six weeks’ work, and resulted in a loss of £16,650. 
The equalisation reserve was drawn upon to make up the 
deficiency. From the cabled summary of the report to 
June 3oth it transpires that although the accounts show 4 
profit instead of a loss, it is very small, and practically 
the whole of the dividend will be provided out of the 
reserve, which, on December 31st last, stood at 4,335,70° 
—for the most part locked up in shares. However, the 
net liquid assets at the date of the latest report stood 
at the substantially increased figure of £94,600. The 
directors observe that in deciding to make a distribution 
they have been influenced partly by the length of time 
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which has elapsed since the last, and partly by the fact 
that the company has the necessary cash available from 
the realisation of dump material paid for and charged to 
working costs but not treated. An important factor in 
the position of these Broken Hill undertakings is their 
ability to dispose of their zinc concentrates to the British 
Government under the 10 years’ agreement made towards 
the close of the war. Strangely enough, the Board of 
Trade has hitherto displayed great reluctance in pro- 
viding home smelters with such concentrates. Shipments 
are, however, now to be made. 








Business Notes. 





Supplementary Estimates.—A Supplementary Estimate 
(White Paper, No. 238, price 3d) has been issued 
for £8,022,000 in connection with the Government’s 
schemes to relieve unemployment. Of this sum, 
£330,000 goes to the Colonial Office for purposes 
of overseas settlement, £,2,192,000 to the Ministry of 
Labour as the State contribution to the Unemployed 
Workers’ Dependents Fund, and 45,500,000 to the 
Ministry of Health for general unemployment relief. A 
Memorandum accompanying the estimate states :—‘* The 
present proposals will further involve the following ex- 
penditure either from savings on existing Votes or on 
juture Votes:—Unemployment Grants Committee in 
1922-23, £630,000; State contribution to the Unemployed 
Workers’ Dependents Fund in respect of the period aiter 
March 31, 1922, £670,000; State contribution as employer 
in respect of soldiers or sailors or State employees, 
£115,000; acceleration of Government works and con- 
iracts, £563,000. In addition to the above sum, a further 
sum will be available from the Road Fund for expenditure 
by the Ministry of Transport on roads to relieve unemploy- 
ment in necessitous areas, if necessary, to the extent of 
£2,000,000. The sum which will be immediately pro- 
vided by the State for unemployment will thus be 
£12,000,000."" Further Supplementary Estimates for 
the Civil Services ond the Army have also been issued 
for £212,100 and £(6,720,000 respectively.. Under the 
iormer head the Colonial Office asks for £50,000 for 
Rhodesia extraordinary war expenditure,’’ ‘‘ oil explora- 
tion in Papua,’’ ‘* expenses of arrangements for the intern- 
ment in Australia of certain Germans and Austrians resi- 
dent in the Tanganyika territory.’” The Home Office 
wants £62,100 for State liquor undertakings, and the 
Foreign Office £100,000 for famine relief in Russia. The 
Army’s requirement of an additional 496,720,000 is ex- 
plained in a White Paper (243, price 2d) as ‘‘ arising out 
of the coal stoppage.”’ 


Repayments to United States.— According to New York 
cables, the British Government has completed this week 
the repayment of $300,000,000 borrowed in the New York 
market in 1916. The final instalment repaid this week 
«mounted to between $51,000,000 and $52,000,000. 








_ Inter-Ailied Debts, —Evidence of the growth of responsible 
financial opinion in favour of what Mr McKenna describes 
as the ** selfishly wise ’’ policy of reducing or cancelling 
the War debts owed to this country by Allied nations is 
Provided by the passing of the following resolution on 
Wednesday by the British National Committee of the 
nternational Chamber of Commerce :—‘‘ The British 
National Committee of the International Chamber of! 
Commerce having met and considered the question o! 
Inter-Allied Debts, resolves to bring before the British 
overnment the desirability of negotiations in order to 
Wtain the benefits which, in the opinion of the British 
Allied Committee, would accrue if the debts of the 
of - Nations to Great Britain incurred as a consequence 

€ war were either reduced or cancelled on terms to 
re agreed,” The resolution was proposed by Dr Walter 


» Chairman of the London County Westminster 
and Parr’s Bank, ; 
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HARRISONS & GROSFIELD, LIMITED. 






1-4, Great Tower Street, London, E.C.3. 


With Branches and Associated Companies in 








Australia China Malaya 

Borneo India Morocco 

Canada Japan New Zealand 

Ceylon Java Sumatra 
U.S.A. 


The Company invites communications from British Manufacturers desirous 
of developing business in the above couatries. 


The Liabilities of Russia.—The refusal of the Brussels 
Conterence to advise the grant of credits for famine relief 
unconditionally has drawn a very limited recognition of 
its habilities from the Soviet Government. While re- 
pudiating any national obligation to pay debts “ contracted 
through long centuries,’’ it takes into account the cir- 
cumstance that the creditors of Russia, especially in 
France, include many small holders as well as great 
capitalists, and promises to “consider its obligations,’’ 
provided that the Powers accord it recognition, and also 
respect the territorial integrity of Russia. And it asks 
for an international Conference to discuss the position 
and to draw up a definite Treaty of Peace. [The Russian 
External Debt, so far as it is now in question, apparently 
begins with the year 1822.] One motive for this new 
departure presumably is that the position of Russia will 
have to be considered by the Washington Conference ; 
another, perhaps more potent, is the conviction recently 
avowed by Lenin, but anticipated for some months by 
outside observers, that the effort to force Communism on 
the nation has failed. In his remarkably frank speech 
to the All-Russian Congress, reported this week, Lenin 
declares that the campaign against “capitalism’’ has 
been a disastrous failure, and must be terminated by a 
“ strategic retreat.’’ The levy of agricultural produce on 
the peasantry has been unsuccessful, and the workers in 
nationalised factories are deliberately idle. Russia must 
temporarily return to capitalism, with the aid of foreign 
employers and technical experts, who will compel the 
‘‘ workers ’’ to work. Hereafter, when the country has 
recovered, the proletariat will choose between Com- 
munism and Capitalism. The reception of the offer in 
Great Britain and France is decidedly cool. Lord 
Curzon’s official reply, indeed, states that the Soviet 
Government has taken the only path to economic co- 
operation with other nations, but asks whether the offer 
covers State debts only, or also comprises municipal and 
railway loans, claims by foreigners for property con- 
fiscated or damaged, and borrowings during the war by 
the Tsar’s Government. This, indeed, is the first ques- 
tion asked by every critic of the proposal. The toial of 
the pre-war State debts is just under £738 millions, apart 
from the direct State railway debts of slightly over £4.45 
millions; the railway bonds with State guarantees and 
certain other railway bonds with apparently less specific 
security amount to more than £40 millions, the Land 
Banks’ bonds to £101 millions, but it is dcubtful if these 
latter are properly obligations of the State, and few 
are held abroad, except possibly in Sweden and Holland. 
The municipal loans known in London amount to more 
than £15 millions. Besides all this there is the war debt 
to the Allies, about £850 millions, and the foreign hold- 
ings in the internal war loans. It is clear that, whatever 
the Soviet Government may promise, it cannot even 
begin performance for many years to come. And it is 
very doubtful whether the real power has not passed from 
it to the Third International and the Counter-Revolu- 
tionary Commission. 








France and Turkey.—The agreement concluded between 
M. Franklin-Bouillon, representing the French Govern- 
ment and the Kemalists at Angora, is ostensibly 
much less comprehensive, and also less alarming, than the 
forecast of it noticed in these columns a fortnight ago. 
Peace is concluded, the prisoners on both sides are to be 
delivered, the Turco-Syrian frontier (already modified last 
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spring by mutual agreement) is to be readjusted, and the 
troops on each side are to retire accordingly. The rights 
of racial and religious minorities are confirmed, and the 
new frontier is not to interfere with the access of 
semi-nomad populations to their usual pasturage or 
markets—a matter conspicuously disregarded recently 
in regard to Albania and in the adjustments following on 
the Berlin Treaty, which led up to the Dulsigno crisis in 
(880. Alexandretta, of which probably about half the 
population are Turks, is included in Syria, but is to be 
subject to special administrative provisions, and the 
official language is Turkish. The Baghdad railway runs 
close to the new frontier, and largely on the Turkish side ; : 
but France is to control the whole of the Syrian and 
Cilician section, from a point near the eastern end of the 
Taurus tunnel, as far as Nisibin. Until trains are running 
through the tunnel—and even afterwards for all commerce 
except that from Central Europe—-the natural access to 
the railway lies, not through Constantinople, but through 
Mersina and Alexandretta, the latter very much the better 
harbour. The Agreement confirms French claims to 
‘economic expansion "’ in Cilicia, a region of which the 
potential value is indicated by the extensive German pre- 
parations for its development before the war. 
hoped that French influence will be able to secure that 
the provision securing the rights of minorities, especially 
the Armenians, shall be carried out. A secret convention 
is said to have been signed at the same time, providing, 
among other things, for a delivery of arms to the 
Ne -malists and for the contingency of hostilities with King 


Feisal of Mesopotamia. But such provisions could hz irdly 


be consistent with the present relation between France | New Ze aland6% .... 1 F.and A. 1936-51 | 100 


nd her Allies in Europe. 


— 


Egyptian Cotton Crop.—This week the Egyptian cotton 

a for this season has been officially estimated at 
3,300,000 cantars. The forecast is worse than expected, 
ind compares with a yield for 1920-21 of 4,876,000 
antars. The estimate has caused some surprise in Lan- 
cashire, as so far this season the receipts at Alexandria 
ire 1,504,000 cantars, against 818,000 cantars a year ago. 
The largest crop ever grown was in 1913-14, when the 
output was 7,684,000 cantars. The acreage for the current 
eason is 1,286,000 feddans, as compared with 1,828,000 
feddans last year. 


Some Gilt-edged Yields.—A Stock Exchange correspon- 
cent writes :—The striking success of the issue of the 


twenty million pounds Local Loans stock, the lists being 
closed well in advance of the full, allotted time, is 
ne more illustration of the readiness of the public to 
What stockbrokers find nowadays 
s that people send lists of shares, industrial, mining and 
others, which fhey instruct their brokers to sell for what- 


absorb sound stock. 


ever can be obtained, irrespective of the original cost, 


which, of course, in most cases was much higher than 
The money lost is written off, and the 
hareholders make no secret of their firm determination 

remain in the future in the paths of safety and first- | 
Experience in connection with Canadian 
railways, Argentines, Brazilians, and too many home in- 
dustrials has been a bitter one, and it will take time before 


the present value. 


class security. 


he recollection of the losses incurred can be obliterated. 
-ven now, when gilt-edged stock seems to be so abun- 


ant, it is not always so easy to find the exact stock which 
the buyer would prefer, and every day it happens that 


investors send to the markets asking for particular issues 
of which they find there is none on offer. 
useful to set out, as we have done on previous occasions, 


a list of securities in the gilt-edged market that are obtain- 


Iso on redemption. The list may be prefaced by the 
bservation that the War Loan at 874 pays 53 per cent. 


n the money, or £5 19s per cent. allowing tor redemp- 
110 n in 1947 at 100. 


urce :— 


It may be 


je at the present time, giving the flat yields, and 


“This makes a useful criterion against 
hich to « ompare other stocks, it being furthermore added 
at the interest on the War Stock is paid free of tax at 

















Date Yield. 
<P of sina | — 

Description. Int. Due.! Roa, | Price Te iantowing 
| Only. {for Red. 
' \£ s as d 
ee i os 5A. &0. | 1926-31 1044614 9610 3 

India 3% .......00...55A.0.| .. | a8t16 0 oO 
L.C.C. 5 %se++e0++++++ 30 A. 31.0.) 1940-60) 88° 1513 6515 6 
Corp. of London 5% ..j1 F.& A. | 1945-65} 89, 1514 0 §15 0 
Birmingham 6 %*.... [1 J. and J.| 1936-46 | 1023/5 19 01513 ¢ 
Bootle 6 % ....++....{1 J. and D| 1938-50} 984/16 2 616 3 9 
Cardiff 6 %*.......++. [L J. and J.| 1936-46 | 1003/6 1 66 2 9 
Croydon 6 %* ......../1J. and J.) 1936-46 | 1003 606610 
Liverpool 53% ...... . |L A. and O/ 1941-61] 95 |516 0/517 0 
Nottingham 6 %° . |. M. and S| 1936-51 | 1003 | 6006009 
8. Shields 6 %, .. +B J.and J.| 1938-48} 100} |6 1 016 2 0 
* Not trustee over 100. ct 


Of colonial short-dated bonds and stocks, the followine 


are on offer at the moment. 
list contains trustee stocks :— 





l 
Description. Date >rice,| Int. |Allowi: 





Es ads 
: Canada 44 % T. B. bonds 1 M. and N., 1920.5 953] .. |6 0 
It is to be | South Africa 4 % bonds 1 J. and D.. 1919-24; 97 | .. 160 
N.S.W. 44 % bonds. «-. lL J. and J.| 1922-7 ee kee 6 15 
N.S.W. 44 % stoc . 1 J. and J.) 1922-7 Sl | ow {615 
Queensland 43 9 6 ais 1 A.and O.| 1920-5 883; .. | 810 
Queensland 4 °%, stock../1 J.and J.) 1924 91 | ee 18 5 
Queensland 34 % sto sok 1 J.andJ., 1924 | 90 | ~.~ ine 
Australia 6 % ........(1 M.andS 1931-41! 9723/6 6 06 8 
Ceylon 6 %....s00. -++. LJ. and J, 1936-51; 99316 3 66 5 

JO £ fae 1 M.and N.| 1930-40; 9581';6 6 OG 8 | 
6106 1 
Nigeria 6 « “ . 15A.and O. 1936-46; 978|'6 3 O06 5 
South Afric a 6: -- 1M.andN. 1930-40; 9728/6 3 O06 5 
S. Australia 4 % ...... 1 J. and J. 1940-60' 704'515 66 0 


j 
| 
| 


The high yields offered by Queensland issues are due 
political considerations. With short-dated stocks 
bonds, it is manifestly needful to take the redempti 
yields only, as the quotations are governed by the dat: 
of repayment more than by the rates of interest carri: 
by the securities. 


Monthly Bulletin of Statistics.—It may be remember: 


The second part of th 


Qs we GS OG OC - 


0 


f 
id 


that the Bulletin of Statistics previously published und: 


the auspices of the Supreme Economic Council was tak« 
over by the League of Nations. The Bulletin is intend: 
primarily to register industrial and commercial fluctu 


tions, and only such figures have been selected as are co! 


sidered to constitute reliable indices. Owing to t! 
economic changes which have resulted from the 
certain indices which were normally quoted before 


lost their validity, whereas. others, previously of min 
interest for most countries, as, for instance, rates of e 
change, it is pointed out, have now become of first-cla 
importance. 


show that there has been an almost unusual slackening 
the decline in prices in many countries. Messrs C onstal 
and Co., Limited, are the authorised agents for this pu 
| lication in this country, and the price is 1s 6d per copy. 


SS 





Chinese Banking and Trade Development.—In a report‘ 
he commercial situation in China in June, 1921, issued 
he Department of Overseas Trade,” interesting iniorm 


jon is given about the formation last year of the Chine 
sanking Group. This combination is headed by the Ba: 
rf China. and comprises 27 of the leading nz itive ban! 
‘ The combined amount of the authorised capital of th 
banks is over $150,000,000, and their paid-up c apité ul 
reserves are returned as being about $65,000,000. It 
pointed out that, ‘‘ whilst it is not impossible that jeal 
ind suspicion of the foreign Consortium had some inflt 
in dec iding the native bankers to form this associa ; 
they undoubtedly recognise also the need ol binding t ne 
selves together Tor “mutual protection against off 


‘OoOma.aea 


war, as, for instance, the figures of marriage rates, hay 
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The most interesting figures contained in the 
present issue are those for price movemerts, and thes: 
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Government except on terms dictated by themselves. If 
this association can be brought to realise the expediency 
of working in co-operation with the Foreign Banking 
Groups forming the Consortium it may ultimately be 
jestined to play a leading part in the reorganisation of 
China’s finances.’ Two loans have already been made 
by this group to the Central Government, one of 
$6,000,000 for railway development, and one of $2,500,000 
for the erection of a Mint at Shanghai, which latter loan 
is the outcome of a proposal by the Associated British 
Chambers of Commerce in China for the establishment of 
a central Mint at Shanghai. It was thought by these 
Chambers of Commerce that such an institution “ would 
materially improve China’s currency, and would ultimately 
jead to the substitution of a standard national dollar, in 
place of sycee, as the medium of trade throughout the 
country.”’ Foreign merchants and bankers consider that 
the Chinese Government should accept some measure of 
foreign control over the Mint operations, which un- 
doubtedly would secure more confidence outside China. 
The scheme introduced last year for the reorganisation of 
China’s domestic loans is being pressed forward, and 
though the intention to write down the nominal face value 
of certain bonds has aroused unfavourable criticism in 
various foreign quarters, Chinese holders are inclined to be 
content. The writer of the report is optimistic on future 
trade prospects, and is of opinion that the Chinese ‘‘ are 
rapidly assimilating Western customs and Western modes 
of living,’ and that in the development of this process 
“there will be a demand for every description of foreign 
machinery and mechanical appliances, which should keep 
British manufacturers busy for many years to come.”’ 


The Vegetable Oil Industry.—At a time when it is difficult 
to discern signs of trade improvement, it is somewhat 
encouraging to find that in at least one branch of home 
industry there has been a marked advance in the third 
quarter of the year, viz., in the exports of vegetable oils 
and allied products. In order to show this clearly the 
Board of Trade figures for each month are given as 
under :— 


Vegetable Oils-~ 


Unrefined. Refined. Soap. Candles. 
192]— Cwts. Cwts. Cwts. Cwts. 
January ......+.+» 130,360 .. 78540 .. 54,166 .. 2,672 
February. eeeccsece 76,620 ee 46,500 ee 40,821 ee 1,632 
March secccesceess 86,960 .. 15,260 .. 50856 .. 2,294 
April ......+++++. 110,900 .. 15,260 .. 53,344 .. 3,660 
MP ssesecee eeeeee 106,140 ee 11,700 ee 51,413 ee 3,774 
JUNE ceccsscccese 123,780 .. 8,060 .. 64,221 .. 3,583 
July..... eeeseeees 139,680 .. 4,180 .. 91,336 .. 8,111 


August 164,160 .. 6540 .. 99,639 .. 5,464 
September ........ 239,000 .. 14,200 .. 90,489 .. 7,341 


In the first six months the figures were a long way behind 
those of the corresponding months of last year, but in the 
third quarter a good deal of the leeway was made up. 
Exports of refined vegetable oils for the nine months 
aggregated 58,880 tons, against 69,134 tons in the same 
period a year ago, and refined oils 10,112 tons against 
11,254 tons. Should present conditions be no worse, there 
is every probability that last year’s totals will be exceeded 
when the twelve months are completed. The substantial 
increases in the exports of soap and candles in July, 
August, and September will also be noted. These two 
articles have, however, experienced a serious decline com- 
pared with either last year or the pre-war year 1913. The 
United Kingdom soap exports in January-September total 
only 596,285 cwts, whereas in the same period last year 
they were 1,599,589 cwts and in 1913 1,359,716 cwts; 
while candles at 38,531 cwts compared with 220,093 cwts 
'n 1920 and 190,448 cwts in 1913. Paints and varnishes 
*xported are also behind, but not in the same degree. In 
the hine months the United Kingdom had imported 
368,549 tons of linseed, and judging from the seed to hand 
and shipped there seems a possibility that the total for 
the year will approach half-a-million tons, and that a 


ee 


similar quantity will be received by the Continent; in all, a 
million tons, 


altogether 
Which provi 
and in the 


equivalent to 340,000 tons of oil. This 
apart from cottonseed, soya, and oilnuts, 
de soft oils used principally for edible purposes 
margarine and soap industries. 
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The Progress of Latvia.—The Republic of Latvia seems 


to be progressing satisfactorily towards economic develop- 
ment and social stability. According to the Riga corre- 
spondent of the Paris Temps, the Constituent Assembly, 
besides accepting a thoroughly democratic constitution, 
has passed the law establishing a peasant proprietary by 
breaking up the great estates held by the ‘ barons '’— 
Russian subjects till the Revolution, but in race German. 
The doctrine of ‘‘ the land for the people ’’ was so full, 
accepted by the Assembly that the opponents of the law 


had to dwell mainly on the probable reduction of the 
yield under peasant proprietors. 
landowners receive compensation, and are allowed (as a 
compromise between the Socialist and the moderate mem- 
bers) to retain from 50 to 100 hectares (about 125 to 2 


Apparently the large 


250 


acres) according to the former extent of their estates. 
The holdings, as far as possible, have been left in the 
possession of their actual tenants, who now become their 
owners ; but it is stated that 30,000 landless peasants have 
been provided with land. Co-operative societies were com. 
paratively well developed before the Revolution, and the 
State is protecting them against a possible control by 
reactionary or other influences, which might draw down 
the peasants into ‘‘ debt slavery,’’ by organising .hem, 
including the agricultural credit banks, into a single 
system under Government supervision. State aid is being 
granted, and it is hoped will raise production to its pre- 
war level. Latvia, again, expects hereafter to become the 
chief channel of the oversea trade of Northern and Central 
Russia; her railways, partly Russian and partly Western 
in gauge, are to be extended and combined in one system 
with those of Esthonia and Lithuania, under a joint board 


representing all these States, and Customs formalities at 


the inter-State frontiers are to be suppressed as far as 


possible; indeed, there are indications of a coming 
Customs union. It is hoped to raise a loan in Western 
Europe, but the prospects of this at present are not 
hopeful. The State has been admitted into the Postal 
Union, and its representatives, with those of Esthonia and 
Lithuania, have been in conference this week with repre- 
sentatives of the Russian Government on the railway and 
postal service with Russia. 


Japanese Trade and Finance.—Cabled advices from 
Tokyo state that since the middle of October the demand 
for short money by the exchange banks fell off, but the 
general tone of the money market remained firm, bankers 
being cautious, and towards the end of the month discount 
and short loan rates hardened. In view of the years of 
dear money stock exchange quotations showed a tendency 
to decline. The rice market was rather weak, as also 
was the market for cotton yarns owing to increased pro- 
duction. Silk yarns, on the other hand, were steady. On 
October 31st the note issue of the Bank of Japan was 
1,225,000,000 yen, as compared with 1,192,000,000 yen 
a year ago, discounts and advances being 187,000,000 yen, 
against 243,000,000 yen at the end of October, 1920. 


South Africa Trade.—A cable received by the Standard 
Bank of South Africa states that in October the Union 
of South Africa imported approximately £ 3,832,000 and 
exported approximately £ 4,980,000. The exports in- 
cluded £2,983,000 native gold. A cable from the Cape 
Town office of the National Bank of South Africa says 
that the shipping figures of Union ports for the eight 
months ended August compared with the like period of 
1920 indicate a decrease in oversea cargoes landed of 
417,300 tons, or 32 per cent., and an increase in tonnage 
shipped of 603,800 tons, or 34 per cent. Import values 
declined by £23,250,000, while exports declined 
£21,500,000. The wholesale trade generally is dull. 
Johannesburg reports considerable inquiry for soft goods, 
with which the market is inadequately supplied owing to 
cautious buying during the past months, there being a 
shortage in some lines. On the Commercial Exchange the 
volume of business is small. In the opinion of the com- 
munity, however, the general position is improving 


{| gradually. 
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City Life Assurance Company.—The position of the City | decided on a higher distribution. And to 
Life Assurance Company cannot be regarded as satis- z the company should assist rubber-growing 
J 


What 
wey é : concerns 
within its territory is also a problem for shareholders to 
ponder over. These are questions, of course, quite apart 
from the Imperial aspect of the company’s progress. 


factory. In 1920 the new assurances amounted to 
£:3293,364, and in 1919 to £2,767,007, amounts 
which largely exceed those of most of the strongest 
life offices in the country. The assuring public is 
not discerning; British life offices as a class are so 
strong that security in life assurance is taken for granted 
without examination. We are not concerned merely with 
the high rate of expenses and commissions; that is in- 
evitable when a comparatively small company suddenly 
launches forth into millions of new assurances. In 1919 
the ordinary life premium income was £182,645 and the 
total expenses and commissions properly chargeable 
against it were £127,410; last year the premium income 
was £243,461 and the expenses and commissions 
£140,022. What is much more important ts that a sub- 
stantial part of the ‘‘assets’’ in the balance-sheet 
£202,585 in 1918, £261,748 in 1919, and now £297,748 
in 1920—consists of *‘ purchase of business and extension 
expenses,’’ an item which it would be flattery to call 
** goodwill.”’ Some of it appears ao be ex- 
penses of management and commissions carried to 
the balance-sheet instead of being charged against 
current income. If “assets *’ such as these appear 
in the balance-sheet it will surprise no one to 
learn that the actuarial valuation made up _ to 
December 31, 1918, will reveal a substantial deficiency. 
We have not yet the figures. We understand that the 
valuation report was not deposited with the Board of 
Trade until last month, more than two years late. Much 
correspondence has passed between the company and the 
Board, and we may hope that it will be possible to include 
this correspondence as well as the valuation report in the 
annual Blue Book which is due to be published in March 
next. The Board of Trade has no powers to deal with 
a life office which shows an actuarial deficiency ; it cannot 
do more than call public attention to the facts. In the 
report for 1920 the directors of the company state that 
‘* measures have been taken which already go far towards 
eliminating the deficiency,’’ and that an annual valuation 
is to be made in future. In the interests of policy-holders, 
we hope that these ‘‘ measures’’ will prove ultimately 
effective. There is a big gap to be filled up between 
liabilities and realisable assets; the sum of £110,563 has 
already been borrowed against the security of the assets, 
and there is a contingent liability (not taken into the 
accounts) of £30,000 in respect of a guarantee for which 
securities have been deposited. The situation is bizarre. 
There are scores of excellent life assurance offices in this 
country—some of them set the highest standard known to 
the world—and yet last year there were to be found, by 
the activity of agents, 8,814 people to take out life policies 
for £3,293,364 in the City Life Assurance Company. 





United Dairies.—The sixth annual report o cine United 
Dairies, Limited, for the year ended June 30th last een 
that on a paid-up and issued share capital of £3,451,241 
a profit of £356,186 was earned, which compares with 
share capital of 43,281,336 and profits of £270,668 | 


«li 
1920. The ordinary share dividend of 124 per cent. * 
maintained, and a slightly larger amount carried forward 
to next year’s accounts. The principal item in assets js 
investments and loans in and to other companies 
£:3,337,268, which, the auditors point out, ‘are taken 
at or under cost price.’’ During the vear the subsidiar 
companies have consolidated their London wholesale mill; 
business under the title of London Wholesale Dairies. 
Limited, and that of the “‘ provincial creameries ’* under 
the title of United Dairies (Wholesale), Limited. The 
fact that the ordinary £1 shares are now quoted at 
approximately 22s 6d per share may be considered 
indication that holders (who, we presume, are in m 
cases vendors of their businesses to the company) bai 
faith in the future progress of the undertaking. Th 
balance-sheet will be found analysed in another column. 
In connection with the purchase of new businesses 352,842 
shares have been (or will be) issued. 




























Gold Fields Rhodesian Development. — Our mining 
correspondent writes:—In these times, when the psss- 
ing even of preference dividends is gquiie a_ frequent 
occurrence, it is something for a company in a dis- 
tinctly speculative line of business—mining and finan 
—to be able to maintain its distribution, albeit at ¢ 
moderate rate of 10 per cent. Some half-a-dozen yeirs 
after its incorporation this company, which is an ama 
mation of a concern of the same name with the Rhod 
Exploration and Development Company, was under | 
necessity of writing off half its capital owing to ce- 
preciation in share interests. Dividends were then com- 
menced with 5 per cent. in respect of the year ended 
June 30, 1917. Since that period the rate has ruled 
a steady 10 per cent. Last year’s net profit of £.114,1 
although £13,800 below that of 1919-20, is within a com- 
paratively small sum of what is required to provide | 
dividend above referred to. Moreover, the net cas) 
assets amounted to £268,000, representing fully onc- 
fifth of the issued capital. The company’s largest inter: 
is in its subsidiary, the Shamva Mines—over 300,000 
shares. This, of course, is a large, low-grade Rhodes. 
proposition which has made substantial distributions, t) 
rate for the past two years being 7} per cent. pe! 
quarter. Its prospects are described by the consulting 
engineer as ‘‘ Satisfactory.”’ Less prosperous under- 
takings in which large interests are held are the Falco 
and the Planet-Arcturus. Crushing at the latter com- 
menced in June, 1920, and to the end of the financia! 
year 55,000 tons of ore yielded an average of about 45s. 
at a cost equivalent to 40s 3d per ton. ‘he ore reserves 
payable under present conditions represent two and a-ha'l 
years’ supply. A new acquisition takes the shape 0! 
1,500 shares in the De Beers Consolidated. 


British North Borneo.—-The net profits of the British 
North Borneo (Chartered) Company for the year ended 
December 31, 1920, were £226,800. These, Sir West 
Ridgeway pointed out at the half-yearly meeting 
of the company, were £117,000 higher than “the 
surplus achieved in the record year immediately 
preceding the war.’’ In a lengthy but interesting 
speech the position of the company was critically 
reviewed, and the outlook for the current year 
discussed, but a considerable portion of the speech 
was devoted to the activities of the Anti-Slavery 
and Aborigines Protection Society. Some further light 
was thrown on the balance-sheet item of investments, 
amounting to £700,920, which were valued “at cost.”’ 
“The market value of our investments,” the chairman 
said, ‘‘at December 31st last was approximately 
£585,276, showing a total temporary depreciation of 
4:115,643,"’ but he pointed out that the reserve of 
4,368,351 could be used for the purpose of writing 
these investments down if necessary. Sir West Ridge- 
way’s speech on future prospects was somewhat gloomy 
in tone, and some financial critics may see incon- 
sistency in the painting of so dark a picture and the 
declaration of a dividend of even 3 per cent. At the same 
time, it must be admitted that some present-day boards of 
“irectors, with the same results before them, would have 


Hungarian Debts.—The Board of Trade announces that 
the Administrator of Hungarian Property (Cornwai 
House, Stamford street, London, S.E.1) has license 
direct communication between British creditors 4! 

Hungarian debtors with regard to the adjustment 0! 
accounts or settlement of pre-war debts, or debts aris!®s 
out of pre-war transactions or contracts, due 
Hungarian nationals. If a direct settlement is negotiates, 
the draft of the agreement embodying the terms must ™ 
submitted in duplicate to the Administrator for h's 
approval, and such approval in writing obtained beiore 
any such agreement can be entered into. The Adminis 
trator has also licensed communication in writing betwe° 
British debtors and Hungarian creditors with regard '° 
pre-war debts or debts arising out of pre-war transactio'= 
or contracts, with the sole object of ascertaining [*'~ 
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Prins a ee a a eel eee enatgsenetegeeereesnnunestensatssntasnnseinnstbasdinnseussusnsnsnsetetemnianneesmemmmaenmenen on ramen 
; to ticulars of indebtedness between the parties, provided that 
Dart no proposal or suggestion is made for the payment or f 
oe of such debts except thiough the fete AKTIEBOLAGET i 
Offices, and _ anne so communicating shall retain UNIONBANKEN I FINL AND. R 
true copies of such communications and the original 4 
_ replies thereto and hand the same to the Micinitecta on WASA —__ale = A 
oun ' wes "i stabl. 1879. Ps 
24t, demand at any time. ABO AKTIEBANK. —* : 
. LANDTMANNABANKEN, AB. , 1910. a 
ie Sik CHARLES Appis, K.C.M.G., president of the Head Offices : WASA, ABO, HELSINGFORS. 
ad Insite of Bankers, wil deliver the inaugural adres capital Patd Up and. Reserves 
: a smiths 
oo Company, Foster lane, E.C., on Tuesday, November 8th, Fmk. 235,000,000. 
7 at 5.30 p.m. ——_____ * 
i Every description of Banking business transacted. 
rill: A paper on ‘‘ India and Some Problems ”’ will be read 
ea by the Rt. Hon. Viscount Chelmsford before the Royal |—————"—"—"—— 
der Colonial Institute in the Edward VII. Rooms, Hotel |.. 
The Victoria, on Tuesday next at 8.30 p.m. The Rt. Hon. tion of war stocks and the tax on war profits). As these 
= the Marquis of Crewe will preside. sources of revenue must disappear before the beginning of 
- 1923s “~ Bokanowski argued that they should be replaced, 
- ne 7 a rom the end of 1922 onwards, by the levying of new 
I] ited ty) apps fr ovations Wi ony Cyooea [tna (tM Ee of | Aone In, Spgs 
The TT teak Inman. Wee to fed ores ua >45 we 1ese suggestions, M. Raiberti again brought forward 
ni ; t th ts to s ‘ : & yOO0O per ja motion that had previously been discussed by the Com- prata & 
- annum to ae . e paymen S to 500 anautants, of whom | mission, which was based on the princinle that a balance Ft nee 
~ over 4oo are widows. Donations may be sent to the | must be brought about without having recourse either to te 
secretary at Dauntsey House, Frederick's place, Old | additional taxation or to any further national loan. M. 
Jewry, London, E.C. 2. Kaiberti proposed to meet the deficit by stricter methods 
‘ing of collecting the existing taxes, plus the postponement oi 
1SSe Tue Political Economy Club, founded in 1821 by the certain amortisation arrangements until such time as A 
ent exertions of Thomas Tooke (author of the London’ Mer- I rance has recovered her power to produce. The Minister 5 ‘i 
dis- chants’ Petition), with the co-operation of Malthus, of Finance, for instance, in recognition of the fact that % 
7 Ricardo, James Mill, and others, celebrated its centenary | te tax on war profits is payable in scrip of the Rentes, 
the on November 2nd. Lord George Hamilton presided, sup- has estimated that under this heading it will be possible 
ins ported by many members of the club, and the guests in- | 44 ing the year to extinguish debt to the extent of 
sit cluded the President of the Board of Trade, Lord Haldane, | 1:500,000,000f. M, Raiberti proposed to the Commission 
- Lord Ernle, Lord Askwith, Mr Hilton Young, Sir Maurice that authority should be given for the Rentes in question 3 
. de Bunsen, Sir Charles Addis, Sir Donald Maclean, Sir | '® be replaced by short-term bonds, which would enable . 
ce- Frederick Macmillan, Mr Henry Bell, and the Hon. } Practically the whole of the deficit to be met. The Com- ee 
m= George Peel, : ; mission had no difficulty in recognising the value of a ahs 
ied Treasury operation of this kind to enable the difficulty of a} 
the moment to be got over, and M. Raiberti’s proposals a9 
were adopted. es 


insertion in the new Budget Bill of clauses that will have 
the effect, if rendered practicable, of largely increasing 


ne- FPRANCE.—REVISED ESTIMATES—YIELD OF TAXA- | the yield from existing taxation by improved methods of 


sm Obersea Correspondence, The Commission decided, further, to recommend the 


“ahead 


est TION — WIESBADEN AGREEMENT — GERMAN | collection. Other clauses were decided upon which will cs 
200 WORKERS AND DEVASTATED VILLAGES — | have for their object the prevention of frauds of the kind - 
. BOURSE. which are known in the United States as ‘‘ income-tax 
s (FROM OUR CORRESPONDENT.) dodging,’’ and which have been particularly prevalent 
Er. “eae here, especialiy in connection with persons who derive a 
ne oe Pans, November * portion at least of their income from bearer bonds. As 
_ -\ FURTHER step towards assuring a balance for the | will be seen, the Commission has rejected the Finance 
; Budget for 1922 was taken on Thursday, when the | Minister's proposal to wipe out the estimated deficit by e 
rv Finance Commission of the Chamber took under considera- | increasing the tax on turnover from 1.1 per cent. to 1.60 B 
ial tion the latest of M. Paul Doumer's revised proposals, per cent. It has also modified certain of the Minister’s s 
Ss, details of which were published in the Economist last | revised proposals, in which he urged the raising of further z 
alt Weck. The Budget proposals, as finally (apparently) re- money by putting increased pressure on certain categories i 
- vised by the Minister of Finance, came before the Com- | of income-tax payers. It is now generally believed that i 
o mission in the following form :— no serious difficulties will arise over the passage of the pee 
Francs. Budget Bill through the two Chambers, and there are is {: 
Urdinary expenditure.......+.sse++++++ 21,753,000,000 hopes that, in view of the satisfactory manner in which B: 
hat ‘“xtraordinary expenditure ..........+.  3,200,000,000 the Finance Commission has handled the problem, its A c 
all “24.953,000,000 progress both . the Chamber and the Senate, will be much 2s . : 
cu more s y than in previous years. te 5 Bs 
ind pcvenue from ordinary resources........ 19,778,000,000 ee aicmen on an the real potentialities of the agree- ae 
“xceptional revenue ...sccceceseeceess  3;090,000,000 oat = rs ere . f 
o ——_—__-———— ment concluded at Wiesbaden between Messrs Loucheur : 
as 23,328,000,000 and Rathenau, respectively French and German Ministers : 
b thereby indicating a deficit of 1,600,000,000f, exclusive of | for Reparations, become more fully realised, there 1s a 
ed, the supplementary credits that will have to be voted, if | growing tendency to recognise the enormous value that f 
x: the additional allowances of 700,000,000f granted to public | instrument may prove to have in connection with the 3 
his Cflicials in recognition of the high cost of living (which | economic restoration of both nations. A striking instance ¥ 
ore ‘as suppressed in principle as from: December 31st next) | of this is to be found in the interview which a deputation, $ 
MIS 's to be continued, as the Finance Minister proposes. representing both French and German trades unions, has 
rin M. Bokanowski, the rapporteur général of the Com-|had with M. Loucheur. This deputation was composed 4 
” mission, brought forward a proposal at last Thursday’s | of delegates from the Union Syndicale Francaise des F 
_ meeting to the effect that the ordinary Budget should be | Techniciens de |’Industrie, du Commerce et de lV’ Agricul- 
Mire made to balance from the normal and ‘permanent revenue, | ture, of the corresponding German organisation, and of 
and the extraordinary Budget by means of the excep- | other German trade union bodies. The deputation was ( 


tional revenue that may be counted upon (from the liquida- | introduced to M. Loucheur by M. Marcel Laurent, the 
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assistant general secretary of the French C.G.T., who laid 
before the Minister the general terms of an agreement 
that has been drawn up between the French and German 
organisations with a view to the reconstitution of 11 given 
villages in the ‘‘ red zone,’’ or devastated area, in the 
Somme region, in the neighbourhood of Chaulnes. — 

Before their interview with the Minister in Paris, the 
combined French and German delegates paid a visit to the 
sites of the villages in question, which are amongst those 
that suffered the most terribiy from the war. German 
delegates, who were headed by Herr Silberschmidt, a 
member of the Reichstag, and secretary of the German 
federation of building trade unions, were deeply im- 
pressed by what they saw, and expressed their intention 
of urging their fellow-countrymen to make every possible 
effort to assist in reconstructing the devastated area. As 
the result of their visit, a programme was outlined that 
will leave the sufferers and their architects full control 
over the reconstruction plans. On having these plans 
laid before them, with explanations as to what is neces- 
sary to enable them to be carried out, the Germans will 
send the necessary materials and labour direct from 
Germany, for application on the spot. The 11 villages 
selected as a beginning comprised 750 houses, with 3,740 
inhabitants before the war, and their reconstitution will 
require the labour of about 2,500 men. The deputation 
informed M. Loucheur that they propose to avail them- 
selves very largely of the stipulations of the Wiesbaden 
agreement. By arrangement with the Minister, the dele- 
gates agreed to meet again next week for the purpose of 
going further into details for carrying their plans into 
execution. 

Apart from the fact that, as has been announced during 
the week, one single village in the devastated area has 
succeeded in bringing about its own reconstruction, it may 
be taken for granted that so far the thousands of villages 
in the war zone that were for all practical purposes 
destroyed during the hostilities, remain to-day in the same 
condition as they were when the armistice was proclaimed 
three years ago. The vast majority of the inhabitants 
who have returned to what was left of their village homes 
are still living in cellars or in half-ruined rooms above 
ground, in the hope that sooner or later some means will 
be found to enable their houses to be rebuilt. Most of the 
cities and larger towns are better situated, as they com- 
prise a larger proportion of houses that were intact when 
hostilities ceased, but even in these cases the situation 
to-day is far worse than most people in other countries 
imagine. If the streets have been cleared of the débris, 
and many of the ruins have been definitely swept away, 
little or no rebuilding has yet been done for lack of the 
necessary funds. Even at Rheims, where a loan was 
issued some months ago for reconstitution purposes, funds 
are still urgently needed, and it was stated a day or two 
ago by the mayor that reconstruction is practically at a 
standstill for this reason. It is reported in financial 
circles here that negotiations are in progress between a 
group of Canadian bankers and the municipality of 
Soissons for the issue of a loan of $10,000,000, for the 
reconstruction of that city. Other similar kans are also 
spoken of. 

The Bourse this week has remained dominated by the 
absence of purchasers, which has resulted in keeping the 
market heavy. French Three per cents. have fallen from 
55-00 to 53.85 as the result of sales, stated to be due to 
insurance Companies realising to meet their obligations in 
connection with the Printemps fire. Banks were rather 
heavier, though they recovered somewhat on Thursdav. 
"hus Banque de Paris dropped back from 1,199 to 1,185, 
to recover to 1,202; Union Parisienne moved similariy 
rom 797 to 782 and 798, and Crédit Lyonnais from 1,395 
to 1,385 and 1,410. Transports have been irregular. 
P.L.M. have remained unchanged at 750, Nord rose from 
531 to 838, and Midi dropped from 705 to 703. Shipping 
slightly improved, Chargeurs Réunis advancing from 525 
to 530, Transatlantique remaining unchanged at 244, and 
ayia rising from 211 to 217. Electrical under- 
m — are on the whole better, Thomson rising from 825 

a and Hay raise d’Energie Electrique from 346 to 

aaeel Téléphones dropped from 618 to 610. Metal- 
ene ee are generally better, slight advances 
rded in most cases. Mines have been irregular, 














Tintos dropping from 1,435 to 1,415, while Boléo re- 
mained scarcely changed at 358, as against 355. 
The returns of the Bank of France for the last week, 


the previous week, and the corresponding week of 1913 
are as follows :-— 


DEBTOR. 
Oct. 27, 1921. Oct. 23, 1921. 
Capital of the Bank 182,500,000 182,500,000 Pas cc 
1 BANK. .ccecccee eeee oe ee 
Profits in addition to capital .... 30,297,689 30,297,689 ., 8,006,145 
ROSETVE 20... ecccecesceceee eeeee 22,105,750 o. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 ° ee 4,000,000 
cecccccccccccecs 8407444 oe 8407,44 .. 8,407,444 
Fund t (Law, 
December 20, 1918) eee eeeee 565,355,425 se 566,142,667 oo 


for advance to State .. 1,124,637,102 .. 1,112,634,667 


terest (Law, Dec, 20, 1918).. 7,595,711 oe 7,595,711 i 
Notes in circulation ..........++ ae ee 37,406.813,170 .. §,805,693,400 








ee 63,819,701 .. 24,323,186 

1,001,382 «. 1,110,157 .. 3,822,950 

42,271,773 o eo 341.744,242 

1,579,704,555 .. 1,631,439.230 ., 537,400,864 

aoe es 912,924,782 .. 108,730,149 

Discounte sundries .......+++ 75,525,772  « 73,353,048 .. 25,063,662 

cccccccccccccccces oe 15,389,701 .. 15,389.701 .. 5,532,896 

Sundries ........ eseccce esseceees 1,068,055,0861 .. 939 4. 219,962,952 

Total eee ee She ee eeeeeeeee 42,882,446,181 ee 43,126,036,07 ee 7,299,534,263 
CREDITOR. 

Francs. Francs. Francs. 
ee §,802,287,138 ee §,801,761,120 ee 4,110,412,990 
Balances abroad ....... esesesees 614,478,995 .. 618023310 .. es 
Commeroial bills overdue........ 949,765 1,078,681 .. 98,744 
Discounts in Paris ..... ereeeeee . 1,458,408,289 ee 1,352,373,950 ee 623,399,379 
Foreign SRR Ree eee! 11,007,931 ee 5,978,758 ee 16,928,251 
Treasury bills ....... neesecooes e 532,940 .. 52,118 .. 159,950 
Discounts in branches ..... «sees 1,003,222,792 .. 1,042,894,971 .. 1,055,245,022 
Adjourned payments, Paris 

el weceveceeseo 66,268,056 .. 67,025,298 .. es 
Advances on bullion ........... 12,874,000 .. 12,874,000 .. os 
Do on public securities ....... | 415,620,337 .. 418,470,898 .,. 198,385,901 
Do by banks ........+. 1,801,682,740 .. 1,814,174,008 .. 19 
Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 200,000,000 
Do (for the war) ........ssse+s 25,100,000,000 .. 25,300,000,000 .. 5,598,500 
1 ee 
Saeaee > Seaege 
Government stock reserve ..... . 12,980,750 .. 12,980,750 .. 12,980,750 
Do di e eeeerereee 101,858,558 ee 101,858,558 ee 99,579,294 
Rentes indis aD -eseases nee 100,000,000 ., 100,000,000 
> i eoeee . Sue ee Lon e En 
Bpecial reserve .........c0eeceee . 8,407,438 .. 8407438 .. 8,407,394 
Bundries .....cccsceccecsesecese 1,994,984,202 .. 2,095,025,547 .. 
BB ecancnsccessesocccsscess 42,882,446,181 .. 43,126,036,307 ., 17,299,54,265 


% 
Discount .......+++. ecccccccecccccecccccccoces ecccee seoce le 
Advances on bullion .........seesseeeee Scccccccccoceces a 
Advances on public securities .............. eccccce accocee | D 





GERMANY.— POLITICS — REICHSBANK AND LOAN 


BUREAU—EXCHANGE AND BOURSE—BANKING 
FUSION—EXPORT DUTIES— PRICES. 
(FROM OUR CORRESPONDENT.) 
Berwin, October 31. 

Tue new Wirth Cabinet last week received a Reichstag 
vote of confidence by 230 to 132. This majority is due to 
support by the Democrats and Independent Socialists, «> 
against the German Nationals, People’s Party, and Com- 
munists; but neither of the first two parties is formally 
behind the Cabinet, which is a Centre and Moderate 
Socialist coalition, without a stable majority. — The 
Cabinet’s prospects are bad. The new decline in the 
currency’s buying power and foreign exchange has de- 
ranged Estimates taxation plans, and calculations of the 
Reparation payments burden in paper marks. The 
Government has had to increase the salaries and allow- 
ances of 13 classes of State employees by between 25 and 
30 per cent., the annual salary in the highest class being 
now between 53,000 and 80,000 marks. All other State 
liabilities, except interest on the Debt, must also increase. 
Dr Wirth’s first speech since he again became Chancellor 
shows no clear programme. He promised to do some- 
thing for the ruined petty rentier class. His tone sharply 
differed from that of his earlier speeches. In earlier 
speeches he did not follow preceding Chancellors in pro 
testing against the Versailles Treaty as the chief source 
of evil; this time, in the manner of Dr Fehrenbach, Herr 
Schediemann, and the other Chancellors, he denounced the 
Treaty as “‘ the witches’ hammer of European destruction 
policy ’’—which means that the Silesian decision has killed 
his faith that the Versailles Treaty and the Reparations 
ultimatum conditions might be fulfilled. The Central 
Association of Banks has declined an invitation to London 
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from the Sound Currency Association, on the ground that 
the recommendations of experts would be ignored by the 
Governments. This decision is condemned by some news- 
papers. 

The Reichsbank statement for October 23rd shows fur- 
ther inflation. After entirely ceasing in the first quarter 
of this year (owing to easy placing of Treasury bills), and 
after being relatively small in the second quarter, inflation 
proceeded headlong in the third quarter, and is still con- 
tinuing. Money is still abundant, but it is going into 
industrial stocks. The statement shows a decline of dis- 
counted Treasury bills to 91,271,206,000 marks, an in- 
crease of private discounts to 1,416,646,000 marks, a 
decline of State deposits to 3,405,156,000 marks, and of 
private deposits to 9,982,091,000 marks, and an increase 
in note circulation by 416 millions to 88,144,195,000 
marks. Kassenschein circulation fell by 104.7 million 
marks to 7,322,900,000 marks. The report for 1920 of the 
Darlehnskassen (Loan Bureau founded in August, 1914) 
shows outstanding loans on December 31st of 
25,520,134,440 marks, which is 10.6 milliard marks more 
than at the close of 1919. This year the total of loans 
(which are secured on securities, wares, &c.) has heavily 
declined. Federal revenue between April 1st last and 
October 20th is reported at 23,075,568,000 marks (of 
which 5,797,827,000 marks was from the emergency levy), 
while 48,528,748,000 marks and 35,691,000 marks were 
respectively raised by increasing the floating and funded 
debts. Expenditure totalled 71,639,959,000 marks, of 
which 8,370,766,000 marks was a subsidy, making up the 
deficit on State undertakings, mainly railways and posts. 
The sum of discounted Treasury bills, which make up 
nearly the whole floating debt, was 214.85 milliard marks. 

The violent bull movement in stocks continued up to 
and including to-day. A good summary of its character 
I take from the Bergwerks-Zeitung, of Essen. ‘ An oppo- 
sition between the professional speculators and the public 
may be observed. The professional speculators are 
nervous. Their anxiety increases in measure as the 
fereign exchanges rise. They will not follow this (bull) 
movement......... because, according to experience, the 
collapse may come any moment. But each time the fear 
of the professionals is proved baseless. Also the un- 
decided movements of the dollar and other exchanges have 
not brought the stock rise to an end. The security 
markets have made themselves independent of the ex- 
changes......... an army of small and very small persons, 
who formerly bought only investment papers, rush to the 
stock market after they have been told that ‘ something 
may be made out of stocks.’ ’’ In the past, I may com- 
ment, stocks rose only as long as the mark exchange fell, 
and vice versa; and if in the last fortnight, during which 
the mark exchange has held, stocks have risen more 
than ever, that can only be due to the public belief that it 
is safe to anticipate a further mark exchange fall. A mark 
exchange recovery of any dimensions would beyond any 
doubt cause a drop in stocks. Last week the Berlin Bourse 
had to be closed on yet one more day (Friday), but wild 
unofficial buying continued, and the Leipzig, Hamburg, 
and other provincial Bourses reported exceptional rises, 
one stock in Leipzig rising on a single day by 1,500 per 
cent. on its nominal value. The Frankfurter Zeitung’s 
stock and bonds index for the 28th shows 38,510 against 
30,569 on the 21st, 9,141 on January 2, 1920, and 6,387 
on September 1, 1919, so that the average quotation has 
risen about sixfold in two years. Last week shows the 

i§gest individual rises recorded, some being of over 1,000 
per cent. Shipping stocks led, Hansa gaining 201 per 
cent., the Hoesch metal stock rose 400 per cent., one 
we coal company 660 per cent., and the Hannover Car 
~OMpany 730 per cent. Upper Silesian stocks rose partly, 
= barge, owing to French purchases. The bank stock 
co governed by a report, since confirmed, of 
ar etween the Darmstadt Bank (Bank fiir Handel und 
= ustrie) and the National Bank. This is the first fusion 
orenen banks of first rank, the only preceding fusion of 
wae being between the Commerz-und Discontobank 
ath 2 Mitteldeutsche Privatbank. the new fusion is 
oe ae form of a ‘* Gemeinschaft ’’ for 99 years. The 
- choosing this form is apparently to save the great 
. pense of a complete fusion, estimated in stamp duties, 


“+y @t 250,000,000m. The Darmstadt Bank has formed 


National Bank of Commerce 


in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 





KENNETH H. ROCKEY, Re 
Gresham House, Old Broad Street, 
London, E.C.2 





a great many local branches; the National Bank has 
pursued the opposite policy, but in the last few years has 
entered into close relations with industry. The main 
motive of the fusion is apparently to decrease operating 
expenses. The Darmstadt Bank will raise its capital by 
130,000,000m, the National by 100,000,000m, with for 
the first bank a further capital issue of 25,000,000m and 
for the second 50,000,000om, of which only 25 per cent. 
will for the present be paid up, and will meantime be 
dividendless. Quotations of Federal Loans to-day 
were :—War Loan 77.50, 4 per cent. 70.25, 34 per cent. 
64.60, 3 per cent. 84.75, Colonial 4 per cent. (no business 
done; preceding quotation was 95), and Savings and 
Premium 79.25. On the 26th 3 per cent. was 81.10, so 
that this loan has continued to rise. 

The Government bas been obliged to restore the export 
duties on most of those wares for which the duties were 
last year abolished, and to raise the duties on other wares. 
The export duties were first imposed under a law of 
December 20, 1919, aimed at checking the ‘‘ Selling out 
of Germany ’’ (exchange dumping). As this could only 
be done by compelling the producer to charge foreign 
buyers more than he charged natives, ‘‘ social export 
duties ’’ were imposed on most goods, in order that the 
State might reap some of the exporter’s enforced extra 
profit. The social export duties were first imposed on 
May 10, 1920, at rates of from 2 to 10 per cent. By that 
time the mark exchange had recovered, and German home 
prices were near or above foreign. As this checked export, 
the duties were either reduced or abolished. The new 
mark exchange drop has again created a great difference 
between the export and the home price; hence the re- 
enforcement or increase of the duties. The new duties 
vary up to 10 per cent. In the new schedule no export 
duties are imposed on re-export of certain foreign goods 
of which the import price must (world-market gold price 
fluctuations being ignored) be as high as the export price. 
Most home agricultural products bear the whole io per 
cent., mineral and fossil products and mineral oils mostly 
bear between 1 and 8 per cent., and soap, paraffin, Xc., 
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technical reasons, calculated on the basis of 1919 offici 
values. As in 1920 the real values were much higher 
than the official values, the real adverse balance must 
be taken as notably higher than the apparent one. 
1921, however, the experience was inverted: the officia| 
1919 values are probably a little higher than the rea) 
values, so that the real adverse balance may prove to pe 
less than the official figure. In short, it is extreme) 
probable that the present adverse balance is less than in 
1920, and so the figures do not provide any reason for 
the foreign exchanges going from bad to worse. 


5 to 7 per cent. For chemicals and dyes the rates vary 
much. A few products are free, and the maximum (10 per 
cent.) falls on oxalic acid, calcium, nitre, phosphates, &c. 
Woollen yarn bears 4 per cent., woollen cloth and knitted 
goods 5 to 6 per cent., cotton yarn 3 per cent., cotton 
cloth 5 per cent., leather 3 per cent., boots 6 per cent., 
rubber wares and furniture 6 per cent., cellulose, print 
paper, and cardboard 7 per cent., pig-iron 5 per cent., and 
machines (new) 4 to 5 per cent. These duties take for 
the State only a small proportion of the extra profit gained 
by the exporter from the mark decline ; but experience has 
shown (1) that the mark movement may any day be 
reversed, (2) that if it is not reversed the home production 
cost will heavily rise, in both of which cases very high 
export duties could not be borne. : 

Prices are already rapidly rising. The ‘ Eisenwirt- 
schaftsbund ’’ has raised pig-iron as follows :—Hematite 
to 2,700m per metric ton, foundry iron No. 1 to 2,200m, 
foundry iron No. 3 to 2,124m, Siegerland steel iron 1,903m, 
Spiegeleisen 2,021m, Luxemburg foundry iron 1,675m, 
ferro-manganese 80 per cent. 7,550m, ferro-manganese 
50 per cent. 5,750m, and ferro-silictum 2,950m. The new 
prices are between 418m and 2,600m a ton over the old. 
These increases have been made necessary partly by 
higher coal prices and wages, but mainly by the circum- 
stance that Swedish, Spanish, and French ore prices are 
all more than 100 per cent. higher than in the early part 
of the year. The commodity price rise continues, 
especially in leather and wood. 





ITALY. — DECREASING NOTE ISSUES AND LIRA 


DEPRECIATION — TRADE BALANCE—AGRICUL- 
TURAL PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
Turin, October 27. 
A RECENT official statement shows how the note issue in 
Italy has decreased this year. The following are the 
most up-to-date figures :— 
(In Million Lire.) 


Notes Issued for Account of the 


State. Commerce. Total. 
December 31, 1920 ........ 10,7427 .... 89889 .... 19,7316 


April, 50, 1921 .....e0e.002 96012 .... 86770 .... 18,2780 
June 30,1921 .........006 8.7222 .... 9.4366 |... 181588 
August 51,1921 .......... 83517 .... 9,4899 .... 17,8416 
September 10, 1921 ..... «+» 84400 .... 9.4380 .... 17,8780 
To the above figures there are to be added two items: 
1,867 million lire of State notes (currency notes of 
5 and to lire) and 277 million lire of small 1 and 2 lire 
notes. The last account for the State rotes relates to 
April 30, 1921. The total issued is less by almost two 
billion lire than at December 31, 1920, and the decrease is 
wholly due to issues on State account, industry and trade 
being apparently relying in increasing ratio on the bank of 
issue’s aid. Perhaps the economic crisis and the difficulty 
of sale are forcing companies and private business 
men to search for banking accommodations; but it is 
probable that under the disguise of commercial circula- 
tion are comprised discounts of Exchequer bills or other 
loans on State paper. 

Notwithstanding the reduction of notes issued, foreign 
exchanges go up by leaps and bounds. Sterling, which 
at June stood at 73.51 lire, had risen to 84.30 at July 31st, 
to 93.55 at September 30th, and is to-day oscillating 
about the 100 limit. Dollars went up from 18 to above 
25 lire. We are approximating to the maximum of 1009 
and 30 lire respectively, reached about January and 
February, 1921. The figures for international trade 
would not seem to warrant such an evil course, as they 
are undoubtedly better than last year. For the first five 
months of the year they are as follows :-— 


(In Million Lire.) 


Imports. Exports. Difference. 
TD eaceedicece - 15228 .... 10396 .... — 4832 
DE céoctebnies - 7,098°9 .... 16355 .... — 54634 
SEED. adanonieenees 63375 .... 3.1375 .... — 3,2000 
Mt inbescenenns 65280 .... 26776 .... — 3,850-4 


The adverse balance is much greater than in the last pre- 
war year, but the lira has in the meantime greatly 
depreciated. As for the 1920 and 1921 comparison, it is 
to be noted that the 1920 and 1921 are, owing to 
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Perhaps a partial explanation of the depreciation 0; 


lira exchange may be found, on the lines of the quantiia- 
tive theory of money, in the fact that the same or slight\ 
less quantity of paper money is performing less services. 
The economic crisis has diminished the wages paid and 
the transactions done with the aid of money. And so 
the present total of 17,878 million lire (exclusive of 1, 2, 
5, and 10 lire currency notes) may be a more redundant 
quantity than the 19,731 million lire of December 31, 
1920. 


Probably this theory is true, as far as relates to com- 


mercial and industrial activity. But in agriculture the 
latest statistics published by the Department of Agricul- 
ture seem to point to better yields :— 


1912-1913. 1920. 1921. 

Tons. Tons. Tons. 
NO. cccccccesssececcees EEE cc. Ge oo SI0000 
Str iietieh Gna oieheinme 136,900 .. 115,300 .. 130,000 
Barley eee eeeeee eeeeeereree 218,300 ** 127,800 ** 240,000 
Pi iacces pentissesseakeese 545,400 .. 351,600 .. 550,000 
all a ane each oa caieeine hed 487,300 .. 451,200 .. 470,000 
Indian corn ........----+- 2,546,400 .. 2,268,300 .. 2,400,000 
Pe secehe ethan eee bee 456,400 .. 259,500 .. 400,000 
ee hekweud dade 1,671,000 .. 1,422,300 .. 1,500,000 
OS a adamsiide 2,085,800 .. 1,199,900 .. 1,500,000 
MED cocccccess: Se 84,100 .. 97,800 .. 100,000 
sh tee is winnie tein iperiie 2, a 2300 .. 2,500 
DT UiveaskaGaoced Liatagalats 4,633,900 .. 4,229,400 .. 3,300,000 
Silk cocoons ........ cakinin’ 34,100 .. 29,700 .. 30,660 


With the conspicuous exception of wine, all other agricul- 
tural products are doing better than in 1920, and the 
figures of 1921 are a symptom of a return to the pre- 
war normal conditions. If we reflect, moreover, on the 
deep-rooted distrust of the farmers toward Government 
requisitions and maximum prices, we are led to believe 
that the figures for 1921 are more understated than the 


statictical 
1412-1913 figures, when no one dreamed that statistica! 


reports would be utilised against the agricultural interest. 
It does not appear, therefore, that paper money 's 
very much less in request than a year ago for economic 
transactions. Perhaps, in common with all Europe, Italy 
is suffering from the widespread fear that the State we 
not be able to restore the equilibrium in its Budget, anc 
new paper issues will be in future inevitable. If so, on's 
a severe policy of economy and retrenchment will at length 
reverse the present downward tendency of the lira. 





NORWAY.—ELECTIONS—DROUGHT— EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
CurisTIANIA, October 29. 

Tue elections for the new Storting, which is to assemble 
in January, 1922, have now been finished. The reduction 
of the age of suffrage from 25 to 23 years, and ~ 
adoption of proportional representation, had been expecte® 
to swell the Socialist representation. But the reverse has 
occurred. At the last election the Socialists returned 5! 
members; now, with the considerably increased number 
of candidates, they get only 37 seats. The Conservative- 
Liberals in 1918 returned 50 members; this year 37 
members, while the newly-formed party, the Agrarians, 
number 17 members, who, on the whole, may be reckoned 
as Conservative-Liberals. 

The continued dry weather is becoming disastrous. In 
the country districts the farmers have to carry water from 
far away for the cattle. Electric light establishments and 
mills driven by water-power have had to stop, thus adding 
to commercial and industrial difficulties. The foreign 
exchanges are daily improving to some extent, but the “s 
is a very long way to go before a normal state 1S aga™ 
established. The note circulation of the Bank of Norw@> 
continues to decline. 
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SWITZERLAND.—THE EXCHANGE PROBLEM. 

(FROM OUR CORRESPONDENT.) 
GENEVA, October 31. 
A CONFERENCE of leading bankers is taking place to-day 
in the financial department of the Swiss Confederation, 
to discuss the exchange problem. I understand that the 
proposal of Government control of dealings in Swiss 
francs by foreign holders of deposits with Swiss bankers 
is practically unanimously rejected. The failure of 
Government control over exchange is generally admitted. 
On the other hand, everybody is convinced that the em- 
bargo on foreign loans still existing in this country must 
be abolished as soon as possible. It is essential not only 
to abolish the possibility of introducing new foreign loans 
on Swiss stock markets, but that the Swiss Government 
should even offer Swiss loans to countries with depreci- 
ated exchange in Eastern Europe. Such loans must not 
only be dependent on purchases of Swiss goods by the 
debtor, but Swiss francs must be placed at the disposal 
of the debtor country. 

There is a further proposal of premature redemption of 
the Swiss loans made during the past few years in the 
United States in order to create a stronger demand for 
dollars in the markets of this country. It is believed 
that as soon as the dollar is as high above par in Geneva 
as it is in London, hoarding of Swiss francs, by Germans 
especially, would be regarded as useless. It is not to be 
supposed that the first attempt to facilitate foreign 
credits in the Swiss money market after seven years of 
interruption will have an immediate success. But it is 
generally admitted that the granting of liberal credits, 
not only to foreign buyers of Swiss goods but to every 
foreigner who is worthy of credit, might reduce the 
foreign value of the Swiss franc. 


Hetters to the Editor. 


GERMANY’S EXPORT POLICY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of October 29th, Mr T. B. Johnston 
makes further misstatements. In his earlier letter, pub- 
lished on the 15th, he said (quoting Mr Burgess) : ‘‘ On 
ali pottery sales the German manufacturer is required by 
his Government to add 150 per cent. to the price at which 
he would otherwise be willing to sell to the American 
buyer, and that the Government in turn levies a tax of 
go per cent. on this added 150 per cent.’’ (From him- 
self): ‘* The German Government gets a revenue of about 
134 per cent. on all export trade.’’ Both statements are 
inaccurate, as I showed. 

In his second letter, Mr Johnston says it is ‘‘ conceiv- 
able’ that the 150 per cent. ‘‘has been fixed at this 
figure by the Economic Council.’? Export prices are not 
fixed by the Economic Council, but by the Foreign Trade 
Boards (Aussenhandelsstellen). His suggestion that the 
134 per cent. ‘‘ may be collected through the Economic 
Council” is equally incorrect, because no duties or taxes 
are collected through the Economic Council. 

Mr Johnston says, ‘‘ Whether you call it a ‘ supple- 
ment’ or a ‘ tax’ it amounts to the same thing.’’ It does 
not; Mr Johnston’s statement (see the first quotation 
above) is that the supplement and the tax are entirely 
different things. Mr Johnston says, ‘‘ It is quite incredible 
to suppose that the German Government would allow the 
German manufacturer to pocket this enormous unearned 
increment.’’ As a matter of fact, the German Govern- 
ment does allow it, exacting only an export duty, which 
never exceeds ro per cent. 

In the Amtliches Handbuch der Aussenhandelskontrolle 
(1921) is given the text of the law governing the matter, 
and a full schedule of the export duties, which never 
exceed 10 per cent. Since I last wrote, some of these 
duties have been increased. The new schedule appeared 
m the Reichsanzeiger of October 29th; but again no duty 
exceeds 10 per cent. The new duties on pottery (with the 
€xception of one which is 10 per cent.) are between 5 and 
8 per cent.—Yours faithfully, 

' Your Bertin CORRESPONDENT. 

Berlin, November st, 1921. 
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THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 


Capital (Paid Up) - 
Reserve Funds- - 


Head Office: EDINBURGH. 
R. G. THOMAS, General Manager. K. J. MORTON, Secretary. 
150 BRANCHES THROUGHOUT SCOTLAND. 


London Office: 38, Threadneedle St., E.C.2. 
JAMES FORREST, Manager. J. E. FANSHAWE, Manager, 


~ £1,250,000 
- £1,350,000 


Every Description of Home and Foreign Banking Business transacted. 


SLIDING-SCALE INTEREST. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—After the many excellent letters that have 


appeared in your columns on the country’s financial and 
currency difficulties, I feel very diffident in offering any 


suggestions. There is, however, one possible means of 
alleviating—I would not say solving—them which I have 
not seen put forward in your paper or elsewhere. 

It has been proposed to regulate the currency of the 
country on the basis of an index number, and one of the 
main advantages given in support of this suggestion is 
that it would prevent the hardship caused to fixed income 
holders by the rise in prices which seems inseparable 
from trade activity under the present system. Without 
criticising this proposal—which, however, may certainly 
be said to be of a revolutionary nature—it appears to me 
that the case of fixed income holders could be met by 
the issue of an irredeemable or a long-dated Government 
loan, the interest on which is regulated by an index 
number—i.e., is increased by rising prices and reduced 
by falling prices. Such a loan would, I think, prove a 
very attractive investment for trustees, and for all persons 
who are endeavouring to make provision for their old 
age or for their children, as in such cases an ensured in- 
come proportionate to the cost of living is the vital factor. 
It would also apparently ensure Government against an 
increase in the real burden of its debt, as at all times 


the rate of interest would approximate to the same 


amount of commodities. 

The index number would, of course, have to be fixed 
by a method clear to everyone and free from any ques- 
tion of interested motives ; but this should not be difficult. 
There may be other difficulties, but they have not 
occurred to me. The sliding scale is now a recognised 
feature in wages, and there seems no reason why it 
should not also be applicable to interest. 

If, as seems possible, such a loan were successful in 
funding an appreciable amount of floating debt and in 
transferring short-dated loans into a long-dated one, it 
would appear that the worst of Government’s embarrass- 
ments would be for the present met without further 
inflation.—Yours faithfully, E. P. Stocker. 

Madras, September 21st, 1921. 





Books and Publications. 


REVIEWS. 

‘« Ministére du Travail. Commission Centrale d'Etudes Relatives 
au Coit dela Vie. Compte Rendu des Travaux, 1920."’ (Paris) Im- 
primerie Nationale. 1921. 

Tus elaborate official Report on the cost of living in 
France is based on the work of eight separate expert 
central committees, whose reports are subjoined, and 
whose information comes from 20 local committees of 
inquiry. They deal respectively with food, housing, 
certain raw materials (including coal, iron, and timber), 
manufactures, transport, trade, monetary and _ credit 
problems, and income and consumption, while a_ ninth 
committee has laid down the statistical lines of the in- 
vestigation. Thus the book is a mine of information for 
economic students and historians. The remedy suggested 
for high cost of living is, as might be expected, more 
production and more export, using the increased manufac- 
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turing plant called into existence by the war. Of the 
means of increase specified the most notable are the 
analysis and reorganisation of industrial production on 
the effort-saving lines adopted in the United States, the 


provisional introduction of foreign or ‘‘ colonial ’’ (i.e., 


coloured) labour, encouragement of population in rural 


districts—which supply the towns with their workers— 
by State aid to mothers and children, export credits, and 
the funding of the floating debt. How these measures 
are to be paid for is outside the scope of the Report, and 
Customs barriers, as might be expected, are scarcely 
mentioned at all. 


“ Principles of Government Accounting and Reporting.’’ By 
Francis Oakey, C.P.A. (New York and London) D. Appletonand 
Co. 25s net. 

Tuis is a work of particular interest and value to those 
concerned with the accounting methods of Governments 
and municipalities. It is one of a series issued under the 
auspices of the Institute for Government Research of 
Washington, an association of citizens already responsible 
for upwards of a dozen other useful publications. The 
institute subjects each of the more important technical 
branches of public administration to careful study with a 
view to making known those principles and practices 
which should lead to efficiency and economy in the con- 
duct of public affairs. This book is perhaps rather un- 
necessarily wordy; though it is difficult to suggest any 
one of its 18 chapters which could be dispensed with. It 
contains 561 pages, but considerable numbers of these 
are occupied by useful recommended forms. There are 
here to be found many sound maxims. For instance, on 
the subject of what is called ‘‘ fixed property ’’: ‘ It is 
when the costs of replacements that represent the year’s 
proportionate burden are made out of the proceeds of 
sales of bonds that a policy is entered upon which will 
result in the accumulation of heavy debt and impose 
heavy interest charges, and finally may result in cutting 
off entirely the borrowing power.’’ The science of ac- 
counting and its proper use is woefully neglected by 
Governments and municipalities, and the need of more 
attention to this matter is increasing every day. Mr 
Oakey has rendered a public service in compiling this 
volume. He has successfully handled a very extensive 


and complex subject, and is to be congratulated on his 
work. 





‘The History of the Canadian Bank of Commerce.”’ By Victor 
Ross. Vol.1. Toronto: Oxford University Press, Obtainable 


from Mr Humphrey Milford, London, 52s 6d, net. 

A READER expecting to find in this substantial volume 
only a bald record of the foundation and more important 
changes in the usually uneventful career of a bank will be 
agreeably surprised in turning over these pages. Mr Ross 
has succeeded in giving us a thoroughly interesting book, 


the first few chapters of which amo 


rs Ol unt to practically a 
history of early banking in Canada. Of particular interest 
at the present moment are details of the needy colonial 


Governments in North America, who flooded the land 
with paper currency which steadily decreased in value as 
the volume of output increased. ‘ Do you think,’’ argued 
one of the delegates in Congress when the revolution 
was in progress, *‘ that I will consent to load my con- 
stituents with taxes when we can send to our printer and 
get a wagon load of money, one quire of which will pay 
for the whole?’ The story of the origin of the pioneer 
undertaking—The Halifax Banking Company— introduces 
us to the early days of the Cunard family of shipping fame, 
and reveals a glimpse of the romance of commerce. The 
pages describing the founding of the Bank of British 
Columbia and the gold discoveries on the Fraser River 
are full of vivid incidents, as is also the history of the 
other representative banking institutions which were 
eventually merged into the Canadian Bank of Commerce. 


—_—_—_SS 








+ BOOKS RECEIVED. 
he Sudan in Evolution. B Percy F. Marti Lond 
Constable and Co., Lins ted. “xi, artin. (London) 


The Exchequer and the Control of Expenditure. By R. G 
Hawtrey. (London) Oxford University ian 2s 6d. 










The Economics of Communism, with Special Reference to 
Russia’s Experiment. By Leo Pasvolsky. (New York ) 
The Macmillan Company. 

Obtainable from Messrs Macmillan and Co., Limited, London. 
12s 6d net. 

Statistical Year Book of the Kingdom of Siam. 1920. Fifth 
Number. (Bangkok) Department of Commerce and 
Statistics. 


Report on the Market for Paper and Paper Products in the 
Argentine Republic. (London) The Department of 
Overseas Trade, 35 Old Queen street, S.W. 1. 


British Samples, Limited. 


This is a scheme devised by the Federation of British Industry, of 
39 St James’ street, London, S.W. 1, for establishing a series of 
‘British Sample Rooms"’ in foreign commercial centres. Under 
efficient control it should prove of considerable service to smal} 
exporters. 

Home Grown Sugar. A Journal for Sugar Beet Growers, 
(London) 14 Victoria street,S.W. 6d. 


Palestine. October 29,1921. The Organ of the British 
Palestine Committee. (London) National Labour 
Press, Limited. 2d. 


The University of the West at Bristol. (Bristol) University 
Appeal Bureau, 51 Corn street. 


This publication is issued in the interests of the appeal now being 
made for funds by the University of the West, Bristol. It is stated 
that it is the first attempt to convey by means of illustration an idea 
of the worth of a modern university, 

BANKS’ CIRCULARS. 


Bulletin Mensuel. October, 1921. (Rome) Banco di Roma 








STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET, | Account. 
November 15. November 16. 


One day this week the Stock Exchange marking boards re- 


corded over 5,000 bargains, and as it may be salely assumed 


that not more than one-third of the transactions are mark« d, 
the achievement is worth noticing as a possible indication of 
business broadening out in some of the markets. Gilt-edged 
stocks are by far the most popular. The Local Loans subscrip- 
tion list closed on Tuesday afternoon, instead of remaining 
open, as it might have done, until yesterday, and a small pre- 
mium was promptly established on the new scrip. This had a 
strengthening effect upon other issues. The War Loan has 
already begun to recover part of its interest deduction. Othe: 
British Government stocks remain a good market. As pre- 
viously noted, the Stock Exchange seemed to take little ~~ 
in the possibility of a fall in the Bank _ rate, but when the 
announcement of 5 per cent. came on Thursday morning, + 
produced volleys of cheers, and a mild exhilaration round the 
House. 

Russian Government bonds hold most of the improvements 
scored by reason of the overtures made by the Soviet Govern- 
ment in regard to adoption of pre-war obligations, although the 
move is regarded as little more than a step in the right direction. 
German bonds have continued weak, and French bonds, moving 
within narrow limits, show a disposition to droop, owing to the 
competitive attractions of the new loan now being offered in 
France. South Americans are better. Chinese gave way to 4 
slight extent on the news that China had failed to meet an 
obligation which has fallen due in New York. Mexicans are 
lower. 

Home Railway stocks are not favourably affected by the 
extensive plans advanced by some of the railways in connection 
with electrification schemes. These have failed to bring in any 
fresh buyers, and the possibility of further capital which will 
be required to finance the works, even with assistance from the 
Government, tends to keep people away from the market. No 
improvement has occurred in Grand Trunks or Mexicans. 
Argentines, however, show a recovery after their serious falls, 
though it cannot be said that any particular recovery has 
occurred in Brazilian or other foreign rails where the shrinkage 
has been equally severe. United of Havana is a brilliant excep- 
tion, the price gaining several points upon declaration of a 4 per 
cent. dividend, with a satisfactory carry forward. ce 

Rubber shares mark time, the price of the raw produce failing 
to show improvement. Amongst oil shares, the tendency re- 
mained cheerful for the greater part of the week. There is not 
much public business doing, but, on the other hand, the acute 
flatness produced by forced liquidation is over for the time 
being, and now attention is concentrated upon the probable 
dividends which will be declared by the Shell and Mexican 
Eagle companies next month. The fall in the Bank rate 's 
hailed as a bull point for the market. Dividend declarations by 
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some of the industrial companies are not stimulating. Both 
R. E. Jones and Dent, Allcroft and Co, have passed their divi- 
dends, the shares being weak in consequence. Reduction ot 
dividend and absence of stock-bonus on P. and O. deferred led 
to a drop of some 50 points on the day when the announcement 
was made, other shipping shares being dull in sympathy. A 
number of ccal, iron, and steel shares are better, in consequence 
of the more reasonable tone adopted by Labour in regard to 
wages. It is commonly declared in the Stock Exchange that 
cheaper coal is of the first consequence in promoting a revival 
of trade, and any step which tends to this end is welcomed with 
general satisfaction. The textile market is better, on Man- 
chester support, most of the leading shares being harder on 
the week. Coats gave way, although the dividend and bonus 
are up to expectation. Tobacco shares have weakened, on offer- 
ing of stock from America. A few banking issues improved, 
while the insurance market is extremely quiet. Shares in the 
catering, stores, and hotels groups are inclined to be heavy. 
County of London Electric debenture stock, issued at 94, has 
risen to 7 premium, this being the principal feature amongst 
new issues. Underwriters of the Pearson and Knowles 7} per 
cent. debenture issue received about 50 per cent. of their sub- 
scription. 

The Kaffir market is moving on quiet lines. Here, again, the 
absence of liquidation enables prices to maintain a fairly even 
keel, and with advances in De Beers, the tendency of Paris is 
held to have recovered stability. Russo-Asiatics have advanced 
on the Soviet Government's proposal. Mexican mining shares 
attracted a little business, though prices scarcely moved, Tin 
shares are again heavy, in consequence of conditions in the 
metal market. The only feature amongst West Africans has 
been a sharp fall, and partial recovery, in the shares of the Gold- 
fields of Eastern Akkim, the company having encountered water 
difficulties. Chartered advanced briskly on Thursday, it being 
oe General Smuts has been asked to include the whole of 

esia in any scheme for linking that colony with the Union 
of South Africa. : 

The Stock Exchange was closed on Tuesday for the 
customary November 1st holiday. ; 


NEW ISSUES. 


The new issues of the week and the current 
opening of the lists have been as follows yy yore and dain. of 


Nominal Cash First Li 

— Subscription. Payment, bility. 
186UE8 OF THE WEEK— 4 . . 
Amount previously recorded.... ee 


* 230,784,413 *. * ee ee 


Treasury Bonps, 


Total receipts, 5-15 Year, 1925-35 ............. igheonee sabiaeceeeninn 1,084,990 
1929 receipts to 0,614,459 
See) Ceteeer SD cere ee cstevecensececsenscessessecesees SOMME 
Receipts to date Seksedeeesbhbbeetoscohotuadeonense acl 71,544,459 


NaTIONAL SAvINGs CERTIFICATES, 
Net Receipts into Troe Excueqvuer WEEK == OcrosER 29, 1921, 


April 1 to October 29, £3,030,000........ 150,000 .. 150,000 
Ski Pa 


heest eens 3% Stock, £20,000,000 

at par), issued at - -20000000 .. 10,400,000 

Thomas De La Rue aoa On * 
£800,000 8% Conv. Deb. Stk. at 

98%, red. finally at 105%, 


- 1,000,000 ..9,400,000 











Dec. 31, 1946 (Nov. 2).......... ‘ 80,000 
—s Oil Gow 3,000,000 psc oo 
‘es, BERER -consecescee ee ee ee 
Graphic Cinema o. 17,500 Shares, — — — 
SOD occa. evukeuend ots 17,500 .. 17,500 .. 4,375 .. 13,125 
Total offered to Biliscscechisve oe 1,501,500 10. 
To a hm a «+ 11,501,500 .. 1,159,375 ..10342125 
Commercial Bank of Australia, 
252,023 Ord, Shares 10s, at £1 126,011 .. 252,023 .. 63,006 .. 189,017 
Total offered toshareholders.. .. .. 252,033 .. 63,006 189,017 
by oe offered for subscription to date |Total offered for subscription for 
whole year— 


SEED cecccccneccecesece 
1919 eee 525,583,250 


 Sesgnaensnaganaseaniest 
1917 1,177,386,860 
700 





916 eer 
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a ree eaeneceneey 


TOO e eee eee ereseesee 174,808,840 


Series B 5} per cent. Treasury Bonds, issued at 98 
Us 9 Tr 
po payable on application. Repayable at par on Avil, 
foe _ Interest payable on April ist and October 1st. The 
~ dividend will be paid on April 1, 1922. Principal and 
United are chargeable on the Consolidated Fund of the 
te P a dom, and interest will be exempt from Corpora- 
oa ts Tax. Bonds of this issue will be convertible at the 
£31 option as on April 1, 1922, or October 1, 1922, into 
aioe per cent. Conversion Loan at the rate of £146 Con- 
= 500 for each £100 of bonds converted. These bonds 
Engl 1 eeiatered free of cost in the books of the Bank of 
Sland or of the Bank of Ireland. 


685,236,326 
See eet ereeerererere 512,522,633 
196,536,980 


Se eee eres erererree 
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Local Loans Stock,—Issue of {20,000,000 at £52 per cent. 
bearing interest at £3 per cent. per annum, payable quarterly 
on January 5th, Aprii 5th, July sth, and October sth. The 
stock is redeemable at par at any time by resolution of the 
House of Commons on one month’s notice being given in 
the London Gazette. and it is transferable in any sums which 
are multiples of 7 penny. It will be inscribed in the books of 
the Bank of Engiand and of the Bank of Ireland, and will 
be consolidated with the existing Local Loans Stock. Principal 
and interest are charged upon the Local Loans Fund estab- 
lished under the control of the National Debt Commissioners, 
and, if such Fund is insufficient, upon the Consolidated Fund 
of the United Kingdom to the extent of any insufficiency. 
It can be obtained as (1) inscribed as “ transferable in the 
Stock Transfer Books,”’ or (2) registered as ‘‘ transferable by 
deed.’ It may be converted into Stock Certificates to Bearer 
(in denominations of £50, £4100, £200, £500, £1,000) with 
interest coupons attached, and such Stock Certificates may be 
reconverted into stock, without payment of any fee. Trans- 
fers and stock certificates are free of stamp duty. This is a 
trustee security yielding a flat rate of £5 15s 5d per cent., and is 
a gilt-edged security of the highest class. The issue was 
quickly oversubscribed. 


Thomas De La Rue and Co., Limited.—Authorised 
share capital £ 2,000,000, in ordinary shares of £1 each, of 
which 640,000 shares have been issued, and are fully paid. The 
authorised loan capital consists of £260,000 4} per cent. first 
mortgage debenture stock and 41,200,000 8 per cent. convertible 
mortgage debenture stock. Of the latter debenture stock, 
£800,000 is now offered at 98 per cent. It is repayable at 105 
per cent. on December 31, 1946, or earlier, by means of a 
cumulative sinking fund, beginning in 1922, which can be 
applied in purchase or drawings. The total authorised sum of 
£1,200,000 will be secured by a trust deed, constituting a mort- 
gage on property and plant, and a floating charge on other 
assets, but the deed is subject to a “‘ fixed and floating charge ”’ 
to secure the first debenture stock of £260,000, of which 
£216,290 is at present outstanding. Repayment of capital and 
interest is jointly and severally guaranteed by Charles Goodall 
and Sons, Limited, and J. A. Weir, Limited, each of which 
companies will specifically charge their property. The stock 
carries with it the right to convert into ordinary shares of the 
company on a basis set out in the prospectus. The balance of 
£400,000 debenture stock ‘can only be issued for securing 
loans to or liabilities of the company, whether absolute or con- 
tingent.”” In this *‘ offer for sale ’’ it is stated that this issue of 
£800,000 debenture stock “ is to provide the purchase price for 
acquiring the whole of the share capital in the old-established 
business of Charles Goodall and Sons, Limited, playing-card 
manufacturers and stationers, and all the ordinary shares of 
J. A. Weir, Limited.”’ The purchase price payable by De La 
Rue’s for the whole of the share capital in Goodall and Sons 
and J. A. Weir is respectively £201,050 and £:3y4,000 in cash. 
An independent valuer’s report shows that properties are worth 
41,835,000, while total gross assets amount to £ 2,867,675. 
Liabilities are given as 1,066,722, which reduces the net 
surplus to £1,800,953. Investments are taken ‘‘ at cost,’’ and 
amount to £157,914. There is, however, an additional item, 
‘‘ Investment in branch undertakings,’’ which is stated as 
£67,236. Combined profits of the three undertakings are given 
for the past five years, but these have been arrived at before pro- 
viding for debenture interest, interest on loans, depreciation of 
plant, buildings, leases, and investments, directors’ remunera- 
tion, income-tax, corporation profits tax, and excess profits 
duty, although “exclusive of interest received on money on 
deposit and investments.”” The present vendors paid 933 per 
cent. for the issue, but the company bears “ the charges in con- 
nection with this offer.” The vendors, however, pay under- 
writing commission of 2} per cent. and an overriding commis- 
sion of } per cent. The valuer’s report gives the ‘‘ present fair 
value ” of the property, while the plant is considered on the 
basis of ‘present fair value......... as a going concern,” 
although one small item at £170,000 is valued on the basis of 
‘*a forced sale.’’ We have indicated the principal points in 
this prospectus about which the shrewd investor will have to 
make himself perfectly clear before accepting the offer. 


Commercial Bank of Australia.—The remaining 252,023 
ordinary shares of tos each are offered to holders of ordinary 
and preference shares in the proportion of one new share for 
every three shares held on October 25th, fractions being ex- 
cluded. The shares are offered at £1 per share, and one half of 
each instalment is to be deemed to be on account of premium. 
Application may be made in excess of the pro rata allotment. 


West African Gold Mines and Estates, Limited.— 
Authorised capital £300,000, divided into shares of 2s. each, 
of which 1,954,300 have been issued. This is an offer to 
shareholders of a further 200,000 shares at par. The com- 
pany was registered in December, 1900, and according to the 
“ Stock Exchange Official Intelligence” for 1921, ‘‘ no divi- 
dend has yet been paid,” while at June 30, 1918, there was a 
debit balance of profit and loss account amounting to £2,978. 
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The * gross value ”’ of the ‘‘ mineral contents ’’ in one of the American Railroads. 
concessions is estimated by the general manager at £:2,600,000. 















4&6 € -_ = - 
a 7 e. 
Rubber, timber, manganese gold, and tin are all possible £98 2 2 £23 8 * 
arrows to the company’s bow. Evidently an optimists’ proposi- ed ase Si ze ES SE 3s 
-» 6&8 .. 69..+ 1 |Southern.. wee 
tion, seen through rose-coloured glasses. ee ea oem 69-4 2 (Southern anes ones ; on 
The Graphic Cinema Company, Limited.— Authorised 1% wees 224, BB... 
capital £20,000, divided into ordinary shares of £1 each, of Telegraphs. 
which a “ first issue ” of 17,500 shares is now made at par. | angio-American“'A” 17}. mm age aii te 
The company has been formed to acquire a piece of freehold Eastern Telegraph. 1654. 7 <5 —i |Marconi Marine °2::°) #7!) {2:7 2 
land in Liverpool, together with a cinematogr: aph theatre | “*reon!Wireless.... 14.1 +h | 
which is to be erected upon it, at an inclusive cost of £17,500. Mines. 
Of this sum the contractors are willing to accept £,1,000 in Brakpen (£1)........ 24.. 2th. .. | Knights ........... wal 
shares. Estimated receipts are given as £10,400, and expen- oon Le 08 1p .. dis. do M dertoaieia Gl) a ai) jz 
diture is reckoned at £4,680 per annum, leaving profits of | Qher “Gold Hintds (Al) i: oo ee ep aye» i ot 
£5,720 a year, on paper. No promotion profit is being | Crown Mines (10) .. 2 .. a4 Premier Det. (2/6)... : be “ 
paid, but, on the other hand, it should be pointed out that = Ly ts tH, AF 10%, So . Rand Mines (5/) hehe 23 ees fe 
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The comparatively high costs of building, the faliing m: irket for | 30v. Gold Areas (£1) ae ee 
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materials, and the general industrial outlook are “factors that 
cannot be overlooked, and we cannot recommend the proposi- 
tion to the consideration of investors other than those who n ay 
have special knowledge of local conditions and of the directors. 


Government of Chile.—Cable advices from New York 
state that Messrs Blair and Co. have offered in New York 
$10,500,000 Re public of Chile 25-year Sinking Fund 8 per Cent. 
Gold Bonds at 99}. 











To complete our record of new tissues and su mmary of profit and 
loss accounts, cé mpany secretaries are requested to jurnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands 





ACTIVE SECURITIES 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


ANALYSIS OF BALANCE-SHEETS. 





UNITED DAIRIES, LIMITED. 
Jane 30, 1921. 












































' LAABILITIES : D ASSETS. ; . 
= “ | : . Amount. nc. or Dec. Amount. nec. or Dec, 
223 $8 B | &<3 3 S.. £ £ Investments and £ £ 
Eas $5 23 | Eas $5 3 Pref. shares .... 1,652,564... + 97,280| loans.......... 3,337,268 .. + 30,900 
z Se | & | Ord. shares...... 1,798,677 .. + 172,625) National War 
1925-28.. 903 .. 908 .. .. | Local Loans 3% .... 524 .. 523 ..+ & Mortgages ...... | 19,740... + 15,375 Bonds (at cost) 93.877... + 3,877 
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COMPANY MEETINGS, &c. 
THE IMPERIAL OTTOMAN BANK. 
CHAIRMAN’S SURVEY OF BANK’S POSITION AND PROSPECTS, 
TRANSFER OF SYRIAN BRANCHES TO BANQUE DE SYRIE. 


The annual general meeting of the shareholders of the Imperial 
Ottoman Bank was held, on the 3rd instant, at Winchester House. 
Old Broad street, London, the Viscount Goschen, C.B.E., pre- 
siding. 

The secretary (Mr Charles F. L. Corthorn} having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—I have been informed that this 
meeting is properly constituted. I presume you will agree to accept 
the report and accounts as read. I have to express our regret that 
the continuance of the abnormal situation in the East and the 
lificulties which arise therefrom in getting our accounts together 
have not enabled us to hold ovr meeting this year at an earlier 
late. Before referring to business affairs, I have to record with 
the deepest regret the loss which has been sustained by your com- 
nittee in the death of their esteemed colleague, the Earl of Bess- 
borough, who, owing to his great personal gifts and administrative 
capacity, was an invaluable member of your committee, with 
which he had been connected since 1894. We have also had the 
misfortune to lose our valued colleague, Sir William Lawrence 
Young, who had been a member in London of the committee since 
i898. We must also record our regret at the death of our old 
colleague, M. Pyrame Naville, who was a member of the committee 
in Paris for 30 years. 

CONDITIONS DURING 1920. 


Before proceeding to refer to the accounts to December 31, 1920, 
I think that it will be interesting to you if I review briefly the 
conditions under which we were working during the year 1920. 
The non-ratification of the Treaty of Sevres, the political condi- 
tions existing in Constantinople and at Angora, the renewal of 
hostilities in Asia Minor, and local disturbances have contributed 
to the continuance in the East of a state of instability and unrest, 
the effects of which, from the economic and financial point of view, 
lave been aggravated by the world-wide crisis. . The severance of 
relations with Anatolia deprived Constantinople of a very im- 
portant market, not only for its imports, but also for its exports. 
In consequence, Constantinople had to import from abroad to a 
much larger degree articles of first necessity—food, &c.—which it 
¥as impossible to obtain from neighbouring localities, owing to the 
uccessive closing of the Russian ports on the Black Sea and 
Thrace, districts on which they had relied in the past. Again, 
‘equisitions have absorbed an important amount of the harvest, 
and difficulties of all kinds, notably the crisis in means of trans- 
pert, have made it almost impossible to forward produce to the 
“apital or to export abroad. Added to these conditions, peculiar to 
the Near East, the commercial market has had to contend with the 
results of the general economic disturbances arising from the rapid, 


and in some cases continuous, fall in wholesale prices from the 
second quarter of 1920. 


UNSTABLE CONDITIONS AND RATES OF EXCHANGE. 


These economic difficulties are reflected in an instability in 
the rates of foreign exchanges and a fresh depression of the 
Turkish pound. Exchanges were notably higher than in the 
Previous year; from piastres 382 in January, sierling rose to 
Piastres 606 in December, 1920, closing on December 31st at 540. 
The franc rate reflected the fluctuations between London and 
Paris, which, as you are aware, rose from 41f on December 3r, 
‘919, to Gof on December 31, 1920, after having attained the 
maximum of 67f in the month of April. Deprived of the greater 
Part of the resources which it drew from the provinces and re- 
duced practically to the revenues of the Vilayet of Constantinople, 
‘he Turkish Treasury found itself in a delicate situation to meet 
> most pressing needs. With a view to effect a remedy as far 
ee for these financial difficulties, the Allied High Com- 

ners authorised the hypothecation of a part of the stores 
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belonging to the State, and a Provisional Commission of control 
Was instituted pending the creation of the Financial Commission 
foreseen by the Treaty of Sevres. Our establishment, as banker 
to the State and Treasury Paymaster-General, was specially 
charged in this organisation with the control of payments. 


BANK'S ADVANCES TO THE GOVERNMENT. 


In order to furnish immediate resources to the Government we 


were called upon in 1920 to make an advance of Ltq.s500,000, 
secured by material and stocks of various descriptions, the sale 
of which had been authorised by the Allied authorities. This 
advance has been gradually reduced by the sales effected, and 
is at the moment almost entirely repaid. As regards the finances 
of Turkey, the exceptional circumstances of the year 1920 were 
not without an important effect on the receipts of the Ottoman 
Public Debt. For the loans, which are not included in the 
Decree of Mouharren, the Dimes and Aghnams constitute the 
principal security; these have given a revenue in 1920-21 of 
about Ltq.s5,846,000, against Ltq.11,024,0co for the preceding 
period. It is well to remember that, under Article 245 of the 
Treaty signed at Sevres, but not yet ratified, it is from the date 
of March 1, 1920—namely, from the beginning of the last financial 
year, that there are due from the various States, in whose favour 
territories have been detached from Turkey, annuities to be paid 
in the nature of contributions to the service of the Ottoman debt. 
The question of taxation is engaging the attention of the Allied 
authorities in Constantinople, and any modifications introduced 
with a view to the increase of those taxes will benefit the finances 
of the Treasury. 


BANK’S ACTIVITIES. 


In spite of the difficulties of the situation, and _ the 
unfavourable circusnstances ruling, which I have just re- 
called, the bank has continued to be extremely active, and 
through its prestige and its powerful connections in the East 
and elsewhere our establishment has been able to continue to 
develop its banking operations. In particular, important progress 
has been recorded in Constantinople and Smyrna; in Anatolia, 
however, operations have been naturally reduced, and a few of 
our branches have of necessity been closed, or temporarily trans- 
ferred to other localities, pending a return to more normal con- 
ditions. The activity of our branches in Greece, Syria, Palestine, 
Cyprus, and Egypt has been satisfactory, and there has been a 
large movement of business in Mesopotamia. To come nearer 
home, our agencies in London and Paris, together with the two 
offices established in Manchester and Marseilles, have done all 
possible with a view to develop trade between their respective 
countries and the Orient. Our Tunis office has given encouraging 
results from its first year. In the balance-sheet our assets and 
liabilities are valued at the rates current on December 31, 1920, 
when, as you will remember, the, franc was quoted at 60 to the 
£ sterling as against 41f to the 4 at the end of 1919. The conse- 
quence is that we have had to carry in an account “ Balance of 
difference of conversion,” a sum of £702,569 5s, arising principally 
from the effect of this exchange on our assets in francs. We 
devote to this account the £305,056 6s 2d, together with the 
amount carried forward from 1919, 7.¢., £206,404 148 10d, making 
in all £511,461 1s, leaving an insufficiency of £191,108 4s, against 
the statutory reserve. It should be remarked that this does not 
constitute a realised loss, this insufficiency decreases proportionately. 
as the franc improves below 60. 


NEW MEMBERS OF THE COMMITTEE. 


We draw your special attention to this, and consider that the 
result registered under such conditions would permit you to have 
good hopes for the future. Since our last meeting you will have 
observed from the report that the vacancies on the committee in 
London arising from the deaths of Lord Bessborough and Sir 
Wm. Young have been filled respectively by the nomination of the 
rresent Earl of Ressborough, the son of our late colleague, and 
the Earl of Chichester, whose election you will be in due course 
invited to ratify. We shall also ask you to ratify the nomination 
as a member of the committee in Paris of M. le Comte Pillet-Will, 
a director of the Banque de Paris et des Pays-Bas, who has been 
appointed to fill the vacancy occasioned by the resignation of M. 


Berthelot. 
BANQUE DE SYRIE. 


We have also to submit for your approval the transfer of our 
Syrian branches to the Banque de Syrie, an establishment created 
by us. It has successfully effected the issue of the new fiduciary 
currency, which it has been charged to put into circulation in 
Syria as from May 1, 1920. The circulation has attained nearly 
180 million francs on December 31 last. Agreements have been 
arrived at in connection with the cession to the Banque de Syrie of 
our branches previously established at Aleppo, Alexandretta, Bey- 
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rout, Damascus, Hamah, Homs, Saida, Tripoli and Zahle, in 
order to secure to our subsidiary the advantages of the rights and 
privileges previously belonging to our establishment in this part 
of the East. The cession of these branches naturally entails 
the transfer of our local client2le, our record and our organisation, 
together with the advantages and obligations of agreements, leases, 
and conventions. The consideration which we are to receive for 
this cession is the sum of 5,500,o00f, represented by shares of 
the Banque de Syrie of soof nominal each. These shares will form 
part of a new issue to be created as an increase of the existing 
capital of that institution, and will rank for dividend as from 
January 1, 1921. We ask you to be good enough to approve this 
scheme of arrangement, and to confer upon the committee full 
powers in order that it may execute all conventions relating to 
the realisation of the said arrangements to the best advantage. 
The affairs of the new bank have assumed great jmportance, and 
it has been able to distribute for the year 1920 a dividend of 
8 per cent. on its shares. 


[November 5, 194), 




































































COMMERCIAL BANK OF SPANISH AMERICA, LIMITED, 
A SATISFACTORY YEAR, DESPITE DIFFICULTIES. 


The seventeenth annual general meeting of this bank was held 
on the 2nd instant, at g Bishopsgate, London. 

Mr L. H. Kiek, who presided, in the course of moving the 
adoption of report and accounts, mentioned, as indicating the 
growth of the business, that the total figures of the balance-sheer 
aggregating £4,726,000 compared with £3,392,000 last year and 
with only £1,730,000 on June 30, 1919. The gross profits for the 
year were £72,000 more than those of the preceding year, and 
would have been still larger but for the necessity of writing of 
bad debts, which, in conditions such as had been experienced, 
shareholders would readily concede even the most careful man. 
agement could not entirely avoid. On the other hand, expenses 
had also largely increased, partly through the additional cost of 
maintaining their new branches in Colombia. Including the 
amount brought forward, there was a net available profit of 
£80,613. They were placing £2,750 to reserve, increasing it to 

77,750; writing off £35,030 in respect of depreciation in sterling 
value on capital employed in branches abroad ; paying a dividend 
of 7 per cent., less income-tax, on the old A shares, and at the 
same rate on the new A shares as from September 1, 1920, placing 
£3,100 to pension fund; and allocating £5,000 for distribution 
among the staff as a bonus; leaving £11,610 to be carried for- 
ward. The chairman of the Anglo-South American Bank had, as 
recently as last week, dealt so exhaustively with the general con. 
ditions affecting business in South America that there was little 
of special interest that could be added on the subject on the 
present occasion. 


THANKS TO STAFF. 


Gentlemen, in conclusion, I am convinced that I shall interpret 
your sentiments in addressing our warmest thanks to the Direction 
Generale in Constantinople, to our managers in London and Paris, 
and of our various branches, as well as the staff of all grades, for 
the efforts which they have made, and which have allowed the 
results which we put before you to be arrived at. The staff of the 
bank in Asia Minor have on many occasions been face to face with 
a difficult and at times dangerous situation, and I shall ask you to 
address to them a special message of sympathy and encouragement. 

Are there any questions? If not, I beg to move: “ That the 
report and accounts be received and adopted.”’ 

M. le Baron de Neuflize, C.V.O. : I have much pleasure in second- 
ing that. 

The resolution was carried unanimously. 

The Chairman : I have now to propose : * That this general meet- 
ing of shareholders hereby authorises the committee to transfer to 
the Banque de Syrie the branches of the Imperial Ottoman Bank at 
Aleppo, Alexandretta, Beyrout, Damascus, Hamah, Homs, Saida, 
Tripoli, and Zahle, in consideration of the price of 5,500,o00f, pay- 
able in soof shares of the Banque de Syrie, to be issued as fully 
paid, and ranking for dividend as from January 1, 1921. That 
this meeting approves the agreements alieady established on this 
basis, and confers full powers on the committee to assure the 
realisation of the said agreement to the best advantage.” 

M. Charles de Cerjat seconded the resolution, and it was unani- 
mously approved. 

The Chairman: I beg to propose: ‘‘That Messrs le Comte 
Frédéric Pillet-Will, the Earl of Bessborough, C.M.G., and the 
Earl of Chichester, O.B.E., be and they are hereby elected members 
of the General Committee.”’ 


Lord Oranmore and Browne, K.P., seconded the motion, which 
was passed unanimously. 


** CAUTIOUS BUT WELL-CONSIDERED DEVELOPMENT.”’ 


In such countries as Colombia, where transport, already slow 
in normal times, had broken down under excessive strain, the 
difficulties of the situation were naturally greatly aggravated. 
Thus they would find almost every sea or river port throughout 
the South American Continent during the first half of this yea: 
congested with merchandise—especially manufactured goods— 
either awaiting long-delayed clearance at Custom House or accu- 
mulating in dock and warehouse—a melancholy but only too 
eloquent testimony to the dramatic change from abnormal and 
feverish activity to depression and stagnation. Everywhere, of 
course, this sudden reaction had produced a dislocation of ex- 
changes and a financial strain, the more acutely felt in countries 
still largely dependent for their prosperity on a ready sale of 
one or two staple products, the demand for which had tempor- 
arily ceased. With such conditions prevailing throughout their 
territory, he need hardly point out that the period covered by the 
report had been an extraordinarily trying one for the board and 
management at home and abroad. In the circumstances they 
might express reasonable satisfaction at results which enabled 
them to maintain last year’s dividend, after adequate provision 
for bad debts and writing off capital depreciation at certain 
branches where the exchange position had necessitated that course. 
The increased volume of business handled, to which the balance- 
sheet testified, further showed that, while “safety first’ had 
necessarily continued to be their main consideration, they had 
not been deterred by these trying conditions from adhering to 
their programme of cautious but, they trusted and believed, well- 
considered development. He could assure the shareholders, from 
his recent personal observation—having from the end of July 
last year until early in June this year been engaged in a journey 
comprising the whole of the vast territory covered by the organisa 
tion of the controlling institution, the Anglo-South American bank, 
and its affiliations—that this policy was greatly welcomed and 
appreciated by the best elements in the countries where they 
operated and where the credit and prestige of the Commercial 
Bank of Spanish America, as an jntegral part of the Anglo- 
South American Bank organisation, had steadily increased and 
was now firmly established. re 

Having reviewed in some detail the conditions prevailing 1D 
the countries in which the bank was established, the Chairman 
said it would be futile, in the present precarious state of inter- 
national and political and economic conditions, to attempt any pre- 
diction as to the immediate future of business in those countries. 
They did not expect any definite improvement in, say, Vene- 
zuela or Colombia, Guatemala or Ecuador, except through a 
genuine revival of trade and industry throughout Europe and 
the United States. All they might say at present was that here 
and there the continuous fall in prices of produce had been 
arrested, and that, for instance, coffee and cotton were again 
selling at prices which had enabled planters to move their pro 
duce. The resulting relief had enabled stocks of imported goods 
to be marketed—often, it was true, at heavy sacrifice. Circum- 
stances had, during the war, given opportunities for trading with 
these countries to others, especially the United States, and latterly 
the American banking and investing community had entered the 


The Chairman: I have now to propose: ‘“‘ That Messrs le Baron 
Henri Hottinguer, le Comte Frédéric Pillet-Will, and General the 
Hon. Sir H. A. Lawrence, K.C.B., be and they are hereby re- 
elected members of the General Committee.” 


This was seconded by Sir John P. Hewett, G.C.S.I., K.B.E., 
C.1.E., and carried unanimously. 


The Chairman: That concludes the business, gentlemen. 
> 
VOTE OF THANKS TO THE CHAIRMAN, COMMITTEE, OFFICERS, AND STAFF. 


Mr A. Hood: My lord, may I be permitted to propose a vote 
of thanks to you as chairman, to the committee, the officers, 
staff of the bank both at home and abroad? We have heard 
you have said about the Earl of Bessborough and Sir William 
Young. We on our side would like to express Our regret at the 
loss we feel at not having them with us to-day. And it hardly 
needed any hint from you, my lord—to me, at ‘any rate—that we 
should express our sympathy especially with the staff in Asia 
Minor, for they must have had a dreadful time, and we, as share- 
holders, wish to extend to them our most sincere sympathy. I hope 
somebody will second this resolution most heartily. ; 


Mr J. Rosselli : My lords and gentlemen, I have great pleasure 
im seconding the resolution proposed by Mr Hood. I feel sure that 
we are all indebted to the staff, as Mr Hood has said, and to those 
working for us in the East. 


and 
what 


The vote was unanimously accorded. 


The Chairman : I am sure we are much obliged to Mr Hood and 
Mr Rosselli for having proposed and seconded this resolution. I 
can assure you that we appreciate the sentiments that you have 
cones. and we will certainly convey to our staff in Asia Minor 

e expression of feeling which you have 
eae in } ve been good enough to 


which I am sure will be an encou 

them after performin eS Oe 
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The Proceedings then terminated. 
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lists by more freely granting loans to South American Govern- | employ—people they consider unnecessary. Then the cost of fuel i i 

, ments; but the experiences and observations of his long journey | is the other great item. i f 

had only confirmed the view that, given same labour conditions Turning to the results of the past year, you will see that on i] 

held at home and industrial peace instead of constant strife, if we but our line the goods traffic decreased by 156,000 tons—that is, son is 

remained true to our traditional policy of sound trading, fair thing over 10 per cent. The passengers increased by about 12 aS 

+ the dealing, good workmanship, me a respect for and sympathetic | per cent., but from passengers we only receive gross about 2s : 

the consideration of the Latin-American point of view, we should per head, while on goods we receive something like 10s per ti 4 

sheet hold our own against any foreign competition. so you see the increase in passengers is nothing as a set-off : 

and The report was unanimously adopted. to the decrease in goods. Gentlemen, there is one other item I “a 

nee ought to mention. On our investments there is a depreciation of i 

end 19-20 per cent. That depreciation is somewhat less than thx 

g off ARGENTINE GREAT WESTERN RAILWAY COMPANY, depreciation was a year ago. 

nced. LIMITED. Now, you will ask me about the outlook for the current year. 


man. INCREASED PASSENGER AND DECREASED GOODS TRAFFIC. Well, on our own system the outlook is to this extent satisfactory— 





enses , , that the condition of the vineyards is satisfactory, that there is 
st of The ordinary general meeting of the Argentine Great Western plenty of water for irrigation, and—what I am told is a very 
the Railway Company, Limited, was held on the and inst., at Win. | strong bull point—that there are soo,ooo tons of wine in stoc k. 
it of chester House, Old Broad street, London, the Right Hon. Vis- |! leave to gentlemen who are more expert than myself on wine 4 a 
it to ount St Davids (the chairman) presiding. matters to say whether it is possible for the residue of the 
tling The secretary (Mr J. T. Dillon) having read the notice con- 8,000,000 people to drink 500,000 tons of wine between now and 
dend vening the meeting and the report of the auditors, — may : 
E oe The Chairman, in moving the adoption of the report and ac- eqationaees, ; mae ae yom wnat the geod points are as regards : 
acing . ia . aa : our own particular traffic, but, speaking generally, we must de- f 
ution counts, said: This particular ‘sailway of ours is a leased line | pend, as all other Argentine railways are depending to-day, upon F 
- for- of the Buenos Ayres and Pacific, and really depends upon the the action of the Government as regards freights. Our new year * 
d, as fortunes of the Pacific. You may ask what would have been | began on July ist; we are working under most unfavourable f 
con. the effect if, instead of our line having been leased, it had been | Circumstances, with heavy increases of working expenses and 5 
little worked on our own account. Well, I am able to tell you with | without any increase in our tariffs. Unless the increase in the ; 
a the very great confidence that the results would have been quite as tariffs comes, and comes soon, it is impossible that the results cf 

bad for you, because the cost of labour has gone up enormously the present year can be in the least satisfactory. Gentlemen, I 

in the Argentine. I have spoken of this on other occasions. It is | beg to move the adoption of the report and accounts. 

not only that the wages of the individual worker has been in-| The Hon. Charles N. Lawrence seconded the resolution, which 
slow creased, but that by Government regulations the railways now | was carried unanimously, and the usual formal business terminated va f 
» the have to employ men whom of their own free will they would not | the proceedings. : 
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have to be reduced in the present difficult circumstances, so far In at 
BAHIA-BLANCA AND ye RASLABAY GOMPABY, as the board could see at present, there was no reason to SUPPose there 
Z they would not be able to maintain the preference dividends. throu 
PATAGONES BRANCH S80LD—OIL STRIKE. Mr G. Turner, M.E., seconded the motion, which was Carried that 
The thirty-second ordinary general meeting of the members of | unanimously, and the usual formal business terminated the pro- regal 
Bahia-Blanca and North-Western Railway Company, Limited, was | ceedings. woul 
held on the 3rd‘ instant, at Winchester House, Old Broad street, - ann 
London. ; _ 
The Viscount St Davids (the chairman), who presided, said in BRITISH NORTH BORNEO (CHARTERED) COMPANY. Colo 
the course of his speech: The principal thing that has happened YEAR'S RESULTS AND PROSPECTS. effec 
in the past year which concerns our own particular pee Oe The seventy-seventh half-yearly meeting of the British North ay 
sale of the Patagones branch. It was an unfinished branch. We 3orneo Company was held, on the ist inst., at River Plate Hous, o 
had to break off the work some years ago, when we stopped our London, Sir West Ridgeway presiding. with 
capital expenditure, and the line was about 40 miles short of the The secretary (Mr Harrington G. Forbes) read a report which tern 
town of Carmen de Patagones, at which we were aiming. Carmen showed that progress had been made in almost every branch Ur 
de Patagones is a very flourishing little town, with & good deal of the administration, particularly in development, forestry, educa the 
of irrigation, and a great deal more land that might be isrignted. tion, land settlement, medical organisation, &c. as 
There is no doubt that if this branch were finished it would be a The Chairman, in moving the adoption of the report and ac had 
satisfactory branch. However, there are other places where we counts, said they were eminently satisfactory from every point s 
could spend the money to greater advantage than on finishing that of view. The net profit was £226,800, which was not only the 3 
ot line, although it would be a good line. In these circumstances largest net profit ever recorded by the company, but was /117,000 = 
we sold the line to the Buenos Ayres Great Southern, who are greater than the surplus achieved in the record yea: immediatels 7 
engaged in finishing it. We were paid what the line cost us, preceding the war. When they considered the set-back which the hee 
gh and we were paid by a bond which we have handed over to the company, in common with all undertakings of trade and com nes 
a Pacific Company to settle our indebtedness with them, so that our merce, experienced in consequence of the great war, they must = 
P| floating indebtedness has been put an end to. As regards the realise that British North Borneo must have wonderiul powers of = 
ar prospects of our own line, when I was in the Argentine there was recuperation to have secured so handsome a profit so soon after on 
: a severe drought, and it locked at one moment as if the crops | i+, termination. The net profit was not due to some accidenta “ 
é might be lost, but the rains came in ee aes and unexpected windfall, but was brought about by an increase ies 
. considerably more land ploughed on the Ba - aor a | in receipts under nearly all the usual headings of revenue. The poe 
FF there was last year, which is a very satisfactory point. There chief increases had been in Excise and Customs, a clear indica vin 
= is one other thing that will be of interest to you. You will no tion that the population of North Borneo was generally in a ver) 7 
| doubt all have heard that three of the Argentine railways—the prosperous condition. Altogether the total revenue of the country ae 
Southern, the Western, and the Pacific—engaged together in an in 1920 had amounted to over £425,000, an increase of £91,000. The ; 
attempt to obtain oil at Comodoro Rivadavia, down in the south total expenditure showed an increase of £ 36,632, but having regard Pe 
of the Argentine, and — 28 oe eee day ~ wears to conditions prevailing it was gratifying to find that the increase “ 
received further news. We had found oi ae; WS a8 ©" | amounted to that figure only as compared with the increase in 
getting a certain amount of oil, and we had struck an extraordin- revenue of £91,000. From the balance-sheet they would see that a 
arily good gas well; but on November = we received - cablegram £14,340 of certificates of indebtedness had been redeemed, re 
stating that a new well had reached oil, and it was producing 84 ducing the liability to £130,916. = 
tons a day after the flow had been controlled. That, of course, One of the heaviest drags on the wheel of industry in North 
is a very satisfactory feature and very gratifying. Borneo—the exceptionally high cost of rice—had now been te- 
The report and accounts were adopted unanimously. moved. Advances to companies for guaranteed dividends had 
omaha been reduced by £37,924, and the board were confident, having 
regard to the future of the rubber industry, that with patience 
THE ASSAM RAILWAYS AND TRADING COMPANY, LIMITED. | they would sooner or later receive every penny of the sum o! 
£89,117 now standing in the balance-sheet as owing for guaran 
QUESTION OF TARIFFS. teed dividend advances. The investments at their cost price— 
The ordinary general meeting of the Assam Railways and Trad- | £>00,g19—included £371,420 of War Stock and bonds, and — 
ing Company, Limited, was held, on the 2nd inst., at Win hester £29,016 of colonial and foreign bonds; it also included £100,000 
House, Old Broad street, London. in the British Borneo Timber Company, and £52,182 in the 
— The secretary (Mr S. Maclean Jack) having read the notice con- | Cowie Harbour Coal Company. 
& vening the meeting and the report of the auditors, CURRENT PROSPECTS. ss 
‘ Mr Sydney S. Hawkins, A.M.I.C.E., who presided, in moving wz teemmtiow the fact that = 
mu the adoption of the report and accounts, said that the result As to the current year, the wes 2 Oey a : Ail the 
ak disclosed was not good, but for that Lord Ribblesdale prepared | the revenue of i921 was going to fall very far poe: ; ie 
ee the shareholders at the last general meeting when he told them | T™ber companies within their territory were strugg Pe Sion 
t that, owing to various troubles culminating in a strike, the ex- | t#in themselves, and in some cases the assistance of " is ted a 
‘ penses of the company had been largely increased. The large had been evoked. He would not venture to masta . _ i _ 
ae increase in expenditure was the actual reason for the poor result | the future might bring forth, ons he eee ne a = 
Zs obtained during the year. The board had not been able to improve | With the co-operation of the ‘Goverament aap sty <a nonths. Ls 
4 the earnings side of the railways account as much as had been | Pressed the industry might disappear within the next 12 mo H 
t hoped. The revised tariff, asking for the same percentage increase | ———_——__———————————————— LT ( 
as all Indian railways, had been submitted to the Government es. 
of India for approval, but they understood it was not to take E PANKKI Co 
effect until April 1, 1922. In the previous year, also, they had KANSALLIS-OSAK S 
been ab'e to make up profits considerably from the exchange. In . ls 
the year under review exchange had not been so much in their (National Joint Stock Bank). “ 
favour. The actual earnings of the year were admittedly not 
: sufficient to pay the full amount of the dividends, but there were ESTABLISHED i889. 
E certain outside recoveries in hand, among them £15,000 recovered ' 
& —_ the Inland Revenue under the “Stevens v. Boustedd *’ decision, Head Office: HELSINKI (Helsingfors), Ty 
j ich had been previously paid in the form of income-tax, and, 
4 with other sums, this had enabled the board to bring into ac- FINLAND. 
H count £21,621, and to recommend the usual dividends to all M 
" classes of shares. With regard to the new timber concessions 


Capital and Reserves-  - Fmk. 240,000,000.00 


Deposits and Cheque Accounts 
(31/5/21) - = Fk. 1,200,000,000.00 


AT ALL IMPORTANT BUSINESS 
125 BRANCHE CENTRES IN FINUAND. 


Telegraphic Address: Kansallispankki. 


and colliery leases, a 30-year concession of the former had been 
granted and signed covering blocks which 
very valuable timber, while the Government of India 
had granted them not only the Lekhapani colliery 
lease, but a lease of additional coal areas known by the name 
of Tipangpani. These should prove an asset of the very greatest 
value. Thanks to the financial arrangements made towards the 
end of last year the company was now in a fairly strong financial 
Position. In conclusion, he wished to say that while the “B” 
shareholders should not assume that their dividends might not 
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In addition to the trials and difficulties of the rubber industry, 
there continued to be considerable depression in trade generally 
throughout the East, and from the report shareholders would see 
that the board had good reason for being somewhat cautious as 
regarded the current year, though he had no doubt that there 
would be a handsome surplus. What caused the board most 
anxiety was the general depression in all branches of industry 
throughout the world, and more particularly in the Eastern 
Colonies. The board were still in the dark as to the probable 
effect of the general unpropitious circumstances on the territory 
of the company, and were not satisfied that something might not 
be done locally to ameliorate the situation. For that reason, 
with some reluctance, he had agreed to pay another visit to the 
territory. 

Under all the circumstances disclosed they would understand that 
the board would not be justified in distributing a dividend such 
as the profit disclosed in the balance-sheet would justify. They 
had come to the conclusion that it was their duty to recommend 
no more than a dividend of 3 per cent. 

Before he concluded his remarks he would like to Say a word 
on the attacks which had been made upon the company by 
the Anti-Slavery and Aborigines’ Protection Society. The attacks 
had been based on the belated evidence of three disgruntled wit- 
nesses, and the Secretary of State, Lord Milner, had been quite 
satisfied that they were not justified. The board would be quite 
glad of the co-operation of the society in the improvement of the 
comparatively wild tribes of the interior, and of the company’s 
recently acquired territory on the Dutch border. As to the attack 
against the company which had appeared in the pages of a certain 
American magazine, all he could say was that Sandakan had been 
cruelly libelled. Whether they would take further steps for the 
vindication of their reputation was a matter for consideration. 
There was nothing rotten in the State of North Borneo. 
He trusted that in his desire to discourage the optimistic hopes 
and expectations based on the splendid results of 1920 he had not 
induced shareholders to take a despondent view of the situation, 
because that was far from his intention. He believed the clouds 
which darkened the sky would soon pass away. 

The report was adopted. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 















Total Receiptsinto | 
Estimate 
for the the Exchequer from Sade Recerrers. —~ 
Year Apl. 1, 1921,,Apl. 1, 1920,, Week Week 
1921-22, to to | Ending | Ending 
(See Note.)| Oct. 29, Oct. 30, | Oct. 29, | Oct. 30, 
eee ee ee 2 
Balances in Exchequer £ £ £ & & 
on Ist April: — 
Bankof England... i 2,591,051 7,159,773). . 
Bank of Ireland .... - 483,455 2,209,324) ws I- i 
REVENUE, as SOM506, 9,569,097 pels 1h eno 
Scents sees} 126,800,000} 74,310,000, _ 79,724,000) 2,869,000 2,341,000 
csccisseees sees | 196,200,000} 112,423,000 109,252,000, 1,842,000, 1,802,000 
Motor Vehicle Duties a 9,000,000} 2,938,000 eee . 
Estate, &c., Duties......! 48,000, 28,801,000 26,809,000 1,172,000 553,000 
PHAMDS ooo evens eeeees -«| 21,000,000 14,892 332,000] 548,000 
Duty s...scc2.} | 3500000 man | 
& Income Tax | 
a 155,6 139,549,000] 1,877,000| 2,252,000 
Ta! ghts ty) | 14 : 
Profits Duties,a.| 120,000,000 3714000 125,300,000 2,112,000 
Profits Tax | sy ‘ ahead 410,000 aslo 
nidineetais el 000,000} 27 , 1,250, 
Crown Lands .......... 650,000 "3001 360,000 100,000} 80,000 
Interest on Sundry| 
smh pasagaildede | 12,000,000; 7,272,228, 10,266,041, 394,951) 1,123,234 
Miscellaneous — | 
uary Receipts..; 2 14,736,164, 12,381,574, _ 665,358, 100,067 
Special Receipts... '_158,500,000 Be1ss078 180,357,058 2,816,009) _ 4,857,188 
Revenue........, «+++ | 1,216,650,000| “527,719,466, 726.530,673, 153,728,298, 16,768,489 
Total, inc. Balance ..| | 5307959721 755,899,770) az 


OTHER RECEIPTS, 


Temporary Ad ee | 
Ballon? vances Repaid : 








saedciactahenel name. 4 500,000, 250,000 
Under the Unemployment Insur- an 
agg? Ate, OAL 6... se ceneeee £20,000. 80,000, +e 
Raised by Creation of Debt :— 
(a) PorCapital Expenditure Issues: | 
rice ERP sss) asso 
2 , n eecessoses = = 
Under the Post Office (London) — | 
unacway An tas iaaichs <6 oes 27,500) = ra 
e Housin 1914 .. ee = 
4) Under the Gavnaeboes ba ny 
j 


te) ee Acts, 1921 





per eee a 
ill 
Bu iso sop sean ange Tasco 7 
By4 Victory Bonds ....... oe ak *s 

Bist Exchequer Bonds, 1925 ee | “ : 


Y National F 
Gin vings Certifi 


Under th Loan 
1914-1919 = = Acts, 


See eee eee ene ei: ’ bi 


7 a 





| Total Receipts into 


the Exchequer from Recurets. 

jApl. 1, 1921,'Apl. 1, 1920, Week Week 
to to | Ending Ending 

Oct. 29, Oct. KH, | Oct. 299, Oct. 30, 


| 
} 
} 
1 
| 








1921. 1920. { 1921. 1920, 
i £ £ z£ £ 
Under the Finance Act, 1920) 23,030,000; 2,900,000 venga 550,000 
By National War Bonds ...... 5 i ee “< 
By Treasury Bonds— | 
5-15 year, 1925-35 | 1,024,990; 11,774,000 a | 140,000 
Shs Blanes coccccccccccescel 71,544,459 + 10,930,000) 
By Other Debt created under| | 
the War Loan Acts, 1914 to! | 
WED ccrcccecccccccccvccecees | 7,849,822) 24,625,344 = 
——-. | 
(d) Ways and Means Advances... i 789,107,000; 814,040,000 10,400,000! 16,500,000 
Anglo-Persian Oil Company — i 
Dividends on Shares acquired| | 3,482 se “ 
Repayments— | 
In respect of issues under Civil | 
Contingencies Fund Act, 1919.. 7,250,000) 
Do Issues under Land Settlement { | 
(Facilities) Act, 1919 .......... 35,888) 5,524 ~~ aie 
Do issues under Section 59 (4) of | 
the Finance Act, 1920 ........ 1,677,000 os ‘a ee 
Interest received under Section 59 (5) | 
ofthe Finance Act, 1920........ ___ 178,666 a paso ace 
Miencvedeanseaees emaneeen ++ +-+!5,882,651,776 4,008,804,510 114,747,298'128,956,489 





EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 





| Estimate 
forthe Year| the Exchequer to 
| 1921-22, | meet Payments from |~——-Issvzs. 


| including |Apl. 1, 1921,/Apl.1, 1920,) Week , Week 
Supple- | to | to Ending | Ending 
| mentary | Oct. 23, | Oct. 30, | Oct. 29, | Oct. 30, 





aes — ULULlUlU Lele Ue 
EXPENDITURE, | £ & z Fo i £ 
Permanent Charge of | | | 

De iadinkekninneqmee ice ) 24,500,000 9,875,161, 10,403,31 a = 
Interest, &c., on War} 

Sl ictnsmmmiexenes | 320,500,000! 196,904,503 192,521,355, 1,296,245 2,520,703 
EE ED ncosees sccel 8.400,000 2,519,000, 2,429,902) 7 | “e 
Payments to Local Tax-| 11,115,000) 5,095,732) 4051,5) 750,000, 650,000 

ation Accounts, &c.... | | } 

Land ee 3: = | 5,000,000; 1,996,372; 3,901,751) ws | 143,210 
Other Consolidat un } | 

GENES voc cecccccccss 1,757,000) 944,596 1,235,806) 29,567) 58,956 
Supply Services ........ 758,932,000, 365,519,051 415,797,591 9,079,000! 20,160,150 

Expenditure ........ 1,130,204,000! 582,854,401; 631,127,061! 11,154,812) 25,535,019 
n —— ISSUES. | | ! 

emporary Advances— 

sean dean gabe 4,550,000 2,550. 250,000; 100,000 


Interest on Exchequer Bonds under i 
the Capital Expenditure (Money) 





By Bice cnd cnrvsncveusexseves 169,818) 169,818 ee 
Under the Unemployment Insurance 
Acts, 1941. .........- cece seeeeeee 4,905,000 ee ee 
(issues to Meet Capital Expenditure— | 


Under the Telegraph (Money) Acts, | | 

1913 and 1920... eee eacns 3,561,474 3,100,000 - 
Under the Post ce ( 

Railway Act, 1913 .. ......-e00+- 51,200) 65,000) va 
Under the Housing a palpate 35,000 50,000) 

Redemption of Unfun ebt— 

Treasury Billafor Supply.......-..- 2,4'32,131,000, 2,415,889,000] 73,833,000] 86,048,0c0 
War Loans, Exchequer Bonds, &c., | | | 

under Section 34 of the Finance 


OD, BIE so ccnatesscccssenceoces- | 21,832,006) 36,978,704 433,987, 197,116 
Principal of National Savings Cer- | 

(b) Repaid otherwise............| | 9200,000, | 17 
Principal of Exchequer Bonds paid 


tificates— 
} 550,000 
off— 1921-22. isa. | 18,704,490 2,580,000) 7 i 
| } 
} 
} 


(a) Repaid by Issues under | | 
pens” girs sate: 10,800,000 | 19,250,000 
& t | 

6%, 1920 ++ 2,580,000 


Section 59 (6) of the Finance 
1 e ny 
5%, 1921 ..18,704,490 .. } 


Other Debt under the War Loan| 
Acts, 1914 to 1919.... apesonnss | 31,738,131 40,902,939) 
Principal of American Loan under { 
the American Lcan Act, 1915.... oe { —§8,000,00C) 


Ways and Means Advances Repaid| 729,838,000 777,563,000) 27,350,000| 17,400,000 


Depreciation Fund, under the) 7 
Tein Bats BE gs. ce0k geen 17,060,134 15,960,154} 600,000} 1,160,022 
Proceeds of Rateeet Soninns cet 
ficates, issued under the Finance | 
Act, 1920, Section 59(4) ........| 10,865,000 725,000)... =| 500,000 
Old Sinking Fund, 1910-11, issued i 
under Section 16 (1) (0) of ~ 


400 





Fi Bea WO on cneatoee est | 61,200 197,766. as 
ie 3,8 18,233,154 4,005,088,422 114,571,799 129,288,557 
Balan ne Oct. 29, 21. Oct. 30, ’20. |In.or Dec. for Week. 
Reb at teagiamites sv ocsesnssevee 2,078,295  2,077,452|+ 79,141 + 113,7¢5 
Bank of Ireland ......+<.0.0-0000- ___ 2,340,327 __ 1,638,636 + 96,358 —_ 465.835 
Total ...... Ee ER Mag 4,418,622 3,716,088 + 175,499 — 357,063 








Nore.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. 
Treasury, October 31, 1921. 





TREASURY BILLS BY PUBLIC TENDER. 





Tenders for {60,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Nov. 7th-Nov. 12th, were opened on Nov. 4. 
1921, and the total amount applied for was £87,405,000. Tenders for 
Monday to Friday bills at {99 os 7d, about 44.79 per cent., and above 
in full. Saturday bills at {99 os rod and above in full. The average 
rate of discount was £3 16s 2°6d per cent. 
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[Average Rate! Rate tor | 
Addition'l, Tenders at Rates below 


Discount, | Bills. ae seseive. 
Le aaiestmeadlepiaesipinainnme te 


sd z£ rere af 

| } | 

| — | 60,900,001, 390000 4 308) & 
| 


Date and 
Duration of Amount. | | aa 
Bills, 1921. 











£98 18s 10d (Monday to 
ee bills), about 
9%, above in full, 
Saturday bills £98 19s 1d 
and above in full. 
| £99 Os 2d (Monday to 
| Friday bills) and above 
in full. ~~ bills 
}at £99 Os 4d about 
| 63. 8% and abovein -_ 


( Fe 
IF 
| 
{% 


| 


} 
Cesonthss) | | ©4000,000 127,825,000 3 18 313/ 3 


Friday bills) 
| 81°5% and above in full. 
| Saturday bills £99 ls 6d 
| and above in full. 
| £99 ls 1d (Monday to 
Friday bills), about 
| 8018 %, and above in 
|} full. Saturday bills 


Gmonths) | | 60,000,000 84,160,000, 313 838, 38 


| | | 
Gesonths) | 60,000,020 all 314 563 38 
| £99 1844, & above in full 
| oe Os 7d ergs Be 
mK bills), 


Nov. 4 3 16 | a! | 44 and above in 


000 
(3months) ! 60,000,000 87,405, | fan Saturday bills 


_ \\ £99 0s 10d&above in full. 
The amount to be offered next week will be are 


CURRENCY NOTES ACCOUNT 




















(000’s omit) 
Notes | = e | Advances to aga Account. 
et itl) 11 
- | 5 } sc. -~s 
Date, ficates 258 | & Ss /3 98 | Bankof $33 
womi- |S" || 3 | 53 | 383 | etes’ 2°22 
ing. = 1] = | Sa aia 
ang. 25. 2.535, | 6,302 810 7 : Laas 
ug. oeee ’ * | «* oe ’ 
wer 38,478) 169) 600) 1s\s00) 9,286 
Bie: 103,125, 729| 153) 49 mn0 20,536 
| | | 
121 veo--) 150144) wall 64 0 93,500, 6,868 
le \\ | | 
Bie 212,782) 8,554), 39) er 28,500. 5,486 
Be 323,241! 15,539 -+ | 670) 98,500, 4,566 
j | 
26.00. (14936, .. | 8001 85001. 5,413 
June 25......| 342,310 17,143 .. | 360) 28,500 3,271 
som | 335,021| 16,594| “B50, 320, 28,500| 1,350 3,589 
ison | ae 17,182) 950 945) 28,500, 4,000 2,802 
Mar. 31...... | 335,372 15,569| .. | 190) 98,500, 4,900 | 9,981 
June 30......| 357,356, 16,700. | 190) 98,500) 13,400 305 
Sept. 29......|*353,795, 16,215| .. 18,700 | 385 
“Boece | SOT, 16962 | 28,500, 19,450 1M 
Mar. 30...... *343,826) 15,599) Silver Coin.| 28,500} 19,450 141 
June 29...... 14,965 3,000 28,500} 19,450 150 
pt. 28... ...|*314,382) 14,830) 3,000 28,500] 19,450 143 
Oct. 19......| 312,604 14,008 3,000 28,500| 19,450 131 
asta | $311,575) 14,199, 3,000 26,500 19,450 155 
Nov. 2......| #313655 13.937)| 3,000 19,450 142 


*Includes notes called in, but not yet cancelled. + 


fssue for 
1920 fixed at £320,600,000. 


Maximum fiduciary ts 
?Maximum fiduciary issue for 1921, £317,555,200. 


Che Bankers’ Gazette. 











BANK OF ENGLAND. 
Week ended Wednesday, November 2, 1921, 
ae ape. 


£ 
Notes issued ........ 145 052.255 | — debt .... 11,015,100 
| Other securities ...... 7,434,900 
| Gold coin & bullion . . 126,602,255 


145,052,255 





_— — | 
145,052,255 | 
— DEPARTMENT. 
£ 
Bet capital .. 14,553,000 Government securities 56,943,712 


Rctanseossscocucs 3,111,897 | Other seourities ...... 80,912,616 
blic deposite*...... 16,250,223 Notes 


eeeeee ee eeeeee 19,910,905 

Other deposits. .......125,651,915 | Gold and silver coin .. 1,815,989 
Seven-day & other bills 16,187 

159,583,222 159,583,222 


* Including Exchequer, oe Seatn Commnt Senmiaienets of National Debt and 


Comparison with “sereny wenn and a Yass Aco. 


Amonnt, | Inc. or Dec. on | | Inc. or Dec. on 
Nov, 2, 1921. | Last Week. | Last Year. 


area 
a 
45.856 


+ 
: 
Vs 





+4144! 
i 
fi 
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The following table shows Treasury Bills by tender outstanding :— 








[November 5, 1991, 


fms OCEAN “22)25NT and cuananree 


ASSETS - - 
CLAIMS PAID - 


aunt : By — ~~ and Secae. 
mployers y- sdelity Guarant 
Fire and Burglary. Motor Cars. Public Liabitty, 
inspection ana insurance of Boilers, Engines 
Electrical Piant and Lifts. n 


Executorships and Trusteeships. 
Head Office: MOORGATE STREET, LONDON, E.c. 





x TAREE Montus’ Recorp. 





ge 
| Circulation) Securities Es 6 
| Coin and | (exciuding | in s=\¢ 
Date. | Bullion. | Bank Post| Deposits. Banking | Reserve. 2=2= 
| Bills). Depart- 3% 
| 1 ment, pte | 
RS o 
1921. SS Re ie ee 
Aug. 10........ 128,380,654 127,564,270 | 132,455,172 , 131,222,462 19,266,384 
3 eccecees 128,407,120 126,235,125 | 139,851,940 


137,265,807 
005 | 133,892,641 | 151,074,018 
725 | 136,776,284 | 134,902,203 19,969,510 |} 
156,209,799 | 153,874,157 20,427,771 | 
144,600,215 | 141,051,700 | 21,652,159 
124,406,495 129,163,884 | 124,810,485 | 22,460,802 | } 
124,$72,580 | 11 





15.830 | 1 
Nov. 2....++.+| 128,418,244 — 125,141,350 | | 141,902,138 | 137,856,328 21,726,894 
TEN Years’ RECORD, 


a 











At corresponding date ! Nov. 1, | May 27, | Nov. 5, | Nov. 3, Nor. 2, 
with the present week. 1911. 1914, 1919. | 1920, 1921. 
Circulation (excluding Bank £ ill ae £ | 
OED MED occcocscccescccces 29,125,400 28,933,380) 86,030,370 128,437,805 125,141,380 
Public deposits.......... ° 7,202,216, 19,014,809, 19,330,911| 18,142,761) 16,250,223 
Other deposits .......... «| 42,585,81 9 41,248,964 109,565,102) 115,135,201 125,651, = 
Government securities ........| 14,096,084) 11,046,570, 46,225,653) 63,972,903) 56,943,712 
Other securities ............+. 27,648,116, 41,461,280, enon! 73,869,823 80 912,616 
Reserve of notes and coin ....| 25,743,014) 25,463,980) 20, 449,849) 13,158,155) 21,726,894 
Coin and bullion .............- 36,418,414) 35,947,360) $e.03219 123,145,960 128,418,244 
Proportion of reserve to | 
SE Send tteeaanne’ 512% 422% | 151% 94% 153% 
Bank rate of discount ........ 4 3 5% 
Market rate, 3 months’ bills 3%. 3 2 5° 8 fi HG 
Price of Console .........+..+- 51 4 
Price of silver per oz.......... px aid eee Bay 
Average price of wheat........ 33s id 33s 0d 9d 64 = on 
Exchanges { PAtiB...:...++- 25°15-174 | 95:274-20 57-05-08 [54-80 55°1053 25-58% 
— New York ....| 4°83 $4 84-153 21 83444 St 8591-922 
mster P 0° 
London A dam 12°14-28 | 12°05-10 10°98-11°00 29-334 | 11°43-51 
{ Berlin ........ 48 oh lees Sl 145.153 | "Wes 2T8 | 145.788 
Clearing house return ........ 792,787,000 756,309,060 





BANKERS’ CLEARING RETURNS. 











| 
Week Ending Town Clearing. | a Total. 
J 1 Fiso00 | 2,492,686,000 | 28,317-201,00 
an —October 26 .....+6- | 25,824.51 , 

I ctateukanmndsanbdinn 764,826,000 51 +483,000 756,309,000 
Total to date 1921... pesccesocesoce 88441 p00 9584, 169,200 29,073,510,000 
ED ensseccenencadscoces 708103000 | 3,481,236,000 *~ Se 

Increase or decrease in 1921 im “Sits — na ae ag Ss , 124% 
Total for 1920.......0.000000-- 5,683,000 | 4,072,220,000 | 39,018,905,000 
ID GERD svncvecscovanqnences 25,028 614,000 5,386,76 é 28,415,382.000 

Increase or decrease in 1920 { + nae ogy | + oak | 3G 








1920. ae 3 1921. 7 Inc. or Des. 
= oe ee Se e | 
Aggregate Totals to October 29. 
HAM : 15956100 103,581,500 = 60 31 
64,310,000 12,251,000) 158 
Tea pod anne 71,510,100) 188 
_— 26.4 
ioe 358! 
10,800 609,565,100 |—663,045,700, 571 
134,150,700, 66,821,300 — 425 





30,005,300 — 18, 386 
47,917,900 |— 24153.100) 34 


OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 


omitted.) Lee 

a ae se ee OL IR Week's | Oct 
; 492i. a $. 

Resources, a 

Total gold reserve .........csccccceceees sess 2,788 240 | + 153,520 reali: 
tender notes and silver reserve........| _ 150,910 | + 1870 

1,308, — 2020} 2,349,280 

+ 8030) 300670 

— 2960) 307,738 

— 41,90 BAe 

+ 17,250 15,020 

10 | 1,609,450 

| + Seo | 335600 

|} 4930} 23840 
Capital and surplus scat eoseesenececes eee, 316,830 | — wv 

of total reserves to deposit 
Federal Reserve note liabilities combined| 708% | + 05% 433% 





| \z 


EE 
cB 


z 
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‘ 
STATEMENT OF CANADIAN BANKS. NATIONAL BANK OF ROUMANIA. 
en _ 31, 1921. \July 31, 1921. aug. 31, 1900. (000°s omitted.) 
ASSETS. $ ous, | Oct. 1, | Oct 9, | Week's 
cash and bank balances ...., ad | 477083821 | 476,811,646 | 521,673,747 | a | Seo “jo20. Movement. 
Bank balances abroad iedeneemmereeses | 65,887,493 65,128,352 | Asses, Lei. Lei. Lei. Lei. 
Peliand short 1OQNS ....eeeeeeeeeeeeee) aren one piers Gola i caepmeeninae cccccccce| 4,289,722} 4,189,722 2,800,222 a 
ee be seen eres were eeereserereee! ver, ‘ oe ae | 
Loans in Canada.....+ jubabegeaswnenn | 1,351,201,118 | 1,338,883'309 | 1,483:054,424 BBaccescene peuebes 157.398 192.589 3326 |— 35198 
Loans abrOad..++-++++e-eeeesserereeees 130,765,865 | 155,238,085 | "200,945,241 | Government loan........| 10,874,309 | 10,870,535 | 6,834,442, + 3,773 
OEE ASSES «---eeeeseeseerererererees _ 105,199,258 | 106,207,018 | 111,504.470 | Other advances.......- { 9401,367 2,438,118 2is4os |— 36751 
LiaBILITIES. | LiaBILiTins. 
ete eieetBAMlOR ..0000cccecereeneesees _ 183,530,419 | 195,339,095 | 227,373,864 Notes in circulation....../ 12,401,360 | 12,349,961 8,116,497 | + 
N,v isccsuscepononens | ep ee | 178,417,337 re __ 6.058480 (Sieh sie | __e 
Public in Canada... -vv-eescrorrir| Magapeasrr | “eteasrana | >903008438 SWISS NATIONAL BANK. 
—.... | 10078,772 | 10,300,250 | es 
Teal Qe ilies ess) 46088001 | SSloodsee | Sontag | ——=~S*S*™S«CSE STS | Ok 2B, | Oe 1B, | Nowe 4, | Weeks | Postion 
eel. ie and acceptances ........ 37,202,050 429,404 | 5] 202'045 1921. gal.’ | 1921. | 1920. | |Movement|May31,1914 
g=¢ EE cr ccdeiesrshes-areners 3,884,253 2,815,632 41061,245 | garg ASSET ua Franca Maan | ‘00008 |e Panos, 
aie Capital and rest 7 |__ 256,705,275 Ber oa 124,025 | 124,005 | 126025 | 1051 ‘ 18,350 
SS ens-Kassen 
RE BANK OF FRANCE. Assets & advances) 355,540 | 307,532 | 295,378 aoesel |¢ 47,308 | 108000 
_ ae Notes in ciroulats| 970,013 915,79} 927,333| 997,14 /+ 5424| 995,95 
|B Nov. 3, | Oct. 27, | Nov. 4, | weeks sl pontion Deposits.......... | 131,030! 92656| 79,794 | 9617414 48374 | 33,750 
de? oa). | plat | i220. | Movement. |May 28,1914 | ‘The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
| eth homse, C8. Francs. shows that up to September 3, 1921, total issues were Fr, of which 
| Gold cola ad iad 7 2.| LOMB SET | LOK8 Se? + Fr. was held by the Swiss National Bank. 
| e— Silvercoin and bullion ....| 278,610 | 278,421 + 
J ine Dissount and advances....| 4,986,450 | 4,756,534 + ee 
ly r Notes eeeeteeeeee ereeeeeee me 37,154,459 + Oct. Week’ | Year’ M 4 
E vernment deposite. . evees| 352,067 42,272 - a | Oct. 22, | Oct. 3, 8 s A Ay \ 
14 - .| 2,624. 21,133 1921, 1920. |Movement) Movement 
13y— vate Ltt AS | 25 + — Assets, Kroncr, | ———- —t Kronor. | Kronor. | Kronor. 
— ee oe oh 103,752 | 103,887 | 99,707 | 135 + 4,045 | 112,172 
—————_ 7 nnn “— =a sana] 20,754 oie 24,210 32,465 
‘ Oct. “Oct. 22, ) Oct. 15, | Oct. 3%, ) Week's | Position” iv. securities. . 1964 | — 
on, isa.” visa ia.” isi. Movement Maysoi3i Mapsoiar | Discount andloans| 410,129 | 400,533 | 594,622 |+ 9,596 | 184495 112)668 
> Assure. Pese , - | Pesetas.| Pesetas. Notes in circulat’n| 629,035 | 601,541 | 772,808 |+ 27,494 |— 143,773 | 226,555 
; Sige 222277772") *8tMas | *Gisioss | “eissea | “Sasest | t 25s "SRLER | Bepouttesu'notce| Ssoase| SoaSss| rns |* 71S25 |= ‘S88 | "SS 
18) sd Le ee eee | eats | voants | “paate | “earn | + tem ane NATIONAL BANK OF BELGIUM. 
mo Treasury bi +e} 150,000; 150,000; 150,000 150,000 «» | 150,000 (000’s omitted.) 
) 912,616 Cirealation ......| 4,291,732 | 4,301,027 | 4,308,662 | 4,217,997 1,901,550 Position 
alba Sebo: See eee eee + 21,513 238 | 477,500 Cal. | | Oss,2 . Oro8 _ Oro.” Movem’t. “so 9 
ASSETS. Francs, Francs. onnem Francs. | Francs. | Francs, 
153% NATIONAL BANK OF GREECE. Coin (gold & silver 
: centeatee’ "| aumt| ume | snes] als aa] mee 
. |: Sept. 28, | Sept. 13, | Sept. 28, | Previous| Lass eeses eee | | ’ 
Hf Se tate = Re = LuaBiLitres, 
Sectiiee, | Notes in circulatn..| 6,110,722 | 6,109,935 | 6,184,058 | 5,792,826 |+ — 787| 934,150 
= Current accounts..| 901,981 | "844,077 | "789,624 | 1378512 |+ 57,904 | 112,15 
rai eee Tey AUSTRIAN BANK. 
ty arenas ates, Seneet So ssl oo (000’s omitted.) bg 
5,309,060 Oct. 15, Oct.7, | Sept. 30, Week's 4 
— 1,877,180,476! 1,469,646,529 1921. ign.’ | 1921, | Movement, : 
j ¢ 
Lis sloais — Asserts. Krone. Krone. | Krone. Krone. 2 
Gold coin and bullion, bills 5,757 4,770 | 11,322 | + 
ne 17,224,056 1,625 Silver coin ponccasecupoeess “ 5 5 | 5 ee 
Bills disco’ warran | 
ae omen = and dratts s.ss.+..---- wees] 956269 4.790635 3490.957| + 465,654 
£ BANK OF JAPAN. LOOMS 22. seeceeeeeees ooecenb 543,503 528,881 542,325 | + 14,622 
yn (000’s omitted.) Notes in circulation ........| 77,292,158 | 73,792,202 70,170,798 | + 3,499,956 
- Ao) Bent 17-1 Senta) Bawa SE Mowe. 1 Poaltiom” | DUPOGAD..--cereveesrorerees 6,996,473 | 5,832,349! 5,442,927) + 1,164,124 
. at 2, ea ea Sept 25, Move- | Position | —©PORS === 
e000 Assets, | a | Seek Hane BANK OF NORWAY. 
Gold and silver .. aia'tg2 1,275,387 1,275,098 1,076,764 |— 1,195 | 221,320 (000’s omitted.) 
24%, Discounts otharedaie 30,913 | 29,367 29,413/ 132,309/+ 1,546 41,740 Oct. 22, | Ook £15, Oct. 23, | Week's || Position, 
— ivances :..**’ .-| 97,521 | 101,212 | 108,852 | 164676 |\— 3691} 70,540 1921 Movement|My31,1914 
5,382,000 Feet acess es es 1,123,166 | 1,075,541 | 1,085,606 | 1,083,081 |+ 47,625 | 362270 | cosa and bullion Gold ...... oonee, ne Re | 44a 
Ysa), 000 Private es -2+*| 1365,791 | 1,398,813 | 1,397,881 | 1,352,020 |— 35,022 | 87,340 | Pate ea ona foreign 
4% Fa eee Se! __-ERAED f ERED”, . ocasoveroccsccccess 31,753 | 28,058 _ 98,533 
Norwegian & Foreign Govern- 
seeereeeeers 8 o* 8,816 
ae IMPERIAL BANK OF GERMANY. ment securities ---........-| 8545 | 8545 10409) | bale 
= ——_— en ome 406,780 | 412,360) 474624 |\— 5580] 113,484 
1% Se | Se SS ee | ee Desa teh notion se. | 94311 | TS5T8 “jase {+ 18739 | 7188 
- 1 SG AssErs, Marks. Marks. Marks. Marks, Marks, New rules for issuing bank notes have been given by Statute of November 2, 
o 58 ‘Old veseeeeeeeeees) 1,093,632 | 1,023,633 | 1,091,569 1| 1,313340 | 1920. We are authoritatively informed that the right of issue of the Bank of 
188 SVE. ..eseeeces ane 16,203 14,932 7,006 | + 1,268 321,920 | Norway is calculated at an amount of 250 million crowns above the stock of gold 
385 Bills 7 ROWS ..+./ 3,310,196 3,193,609 | 20,243,617 |+ 116,587 60,780 | and at present extraordinary additional amount of 50 million crowns from July 26 
s canted... 92,687,852 | 96,029,034 | 47,817,833 | — 5,341,182 943,460 | 1921, until further order. 
$i 62,066,107 |+ 4 IMPERIAL BANK OF INDIA. 
S 13,387,24 12,347,175 (00's omitted.) 
386 Oct. 7, | Bept. 30, 3, 
c| 334 BANK OF ITALY. 1a “Ta. | “fou.” | “Tea.” |Movement, 
= ASSETS. Rs. Rs. Rs. Re. 
G00's omitted.) Govt. securities ..| 13,6352 | 14,4113 139679 | 14oLg¢ | 139684 |— 72,61 
—— Sept. 20, on. Move- | Position | Othersecurities. .. ine RH xan oxen wae tae 
; Assets Lire. | Lire, | Lire, | ‘Lire SL 1SM4 | Getn oredite .. ...| 232093 | 231759 | 228300 | 225508| 224121 /— 6.66 
r2tal cash ....... 1aé a eile 2. 22.| 80681 | 7:9882| 7.7460! 7,10,72| 79567|\+ 7,99 
Lal tet et eeeeee. 1,%6614 1,337,486 1,192,652 + 29,128 1,221,875 In! 7 j 
ae paad bile sseeeeeseeces| 3053645 | 2,938,398 | 2,879,554 |+ 115,247' 418,400 | Foreign bills ...... 5,09 451 173 1.66 4\+ 88 
1900. Alranees to the ‘Treasury| 6542907 | G4gzos | 8.o7e 398 (+ 49,375 | “ail | Dead stock .....s-.| 1265) 212,28 2a2it | 21179; 21160/+ 41 
t Uther advances ‘case 6,54 6,492,934 | 8,076,398 + a | ats | Semin soneeees nS 8 | ma 2896 91 | 118 
994,610 CMMs .....0ccce. *f0l 283 404) 22350 e | 905°900 «| With other banks..| 21,68 eauien 1689 |+ 443 
“4 Sota aneurin," _ | = —paemeneneens 25,85,16 2970 | 2208 28,9060 | 30,30,35 — 3.85.55 
300,£7¢ Leposits and tee eeeees 14,322,705 13,992,744 14,903,368 + 329,961 1,556,925 LaABILITIES. 72 ll 2 ll 11,05,48 i 11,05,48 val 
15 Poste and drafts.°...°..| 1/606,347 | 1,615,678 | 1,901,416 |— 9,531 | ‘192,975 Gubseribed capital . ord Loar em | Gotan | ‘Setea| ss 
: NETHERLANDS BANK Rett deposits...) 96237| 84951 | 89529| 90066| S074 |+ 11286 
ee (000’s omitted.) Other deposits ....| 78,0313 | 83,75,19 | 81,38,64 | 77,88,57 | 74,20,42 |— 5,66,06 
ee St Leans against secs. 69,82 68,57 | 67,61 75,68 71,37 \+ 1,25 
| OMSaie” | Osh 2H | Oct, 37, | North | oven-nsiMassonans | Sundries .......-.: asi8i 7616! 64,02 702 
i Sundries ...-------! eS ee 
mmo cuter | nite | mi, | rl, | Money Horm | Pla a” |e | ea a 
262,440 Dae Gaijesesess| ean | “aive| “ses | “tog |— —4 8436 | The above includes— : £ & 
™ vances., 486,955 483 153,504 Deposits in London ..... «+-| _36,500) 39,000 32600, 29,000; 25,500 
oe seit, ides taddigl | name! sie | =m | sigesa nse | Seite a Sn | en eT ee 
Deposite ssn | aeees |“ aesan | goteae | gars9 | +s London’ ...s.0+e++e0s wees) 146493} 113,127) 90,327 | 117058) 114428 
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HUNGARIAN BANK. NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 
(000’s omitted.) < ——week's— (000’s omitted.) 
as 71 Get. 2, | Oct. 14, | Oct.%, | veek’s pe She 
| 1a. 1921. ; 4921. Movement, Osim “— > Sept. 50, Week's 
Assets. | Krone. Krone. Krone. Krone Assure. Dinars. ~ | Dinars. = Movement, 
Set othe ond Sagan, pate = | —e | = | + hh et otereens euadion 74.546 74600| = 4514| T4713, me 
ilver coin, &c. ........+++- i *s ; } = 
Bills, warrants, drafts, dc.| 22,110,101 | 22,002,685 | 21,827,167 | + 107,419 | Daher cots end notes at| sse| sn 186% | + a5) 
RAEN” scoven ovenntt veceve-| 187549 | «AG AIS | 1,198964 | — S564 | ROEM ONN Ores) Eee | 51s197 | Solasa | | Segoe + SIT 
Otber aenete  --.---+eosse0- | 1,494,251 1,447,968 | LADNEAS | + 46785 | Govt advances ......| 4345158 | 4335591 | 4,325000| 43zuz3 1 So8 
ABILITIES. LiaBILiTIEs, ’ 
Notes in circulation........ 22,882,498 21,844,627 | 21,500,470 | + 1,037,871 
we nevvrts| MAGES | “amass | “asona |~ sasoot | Notes in circulation | 4orasr | aeiaseo | 4emeee| 4eresi9 | — roma 
Other lisbilities............| 207.808 412,899 | _445,597 | — 205,081 | LO tlm ssr-r-r*| Foose | | 4400s| | MSSOL| ose 16x 
NATIONAL BANK OF DERMARE. OO = 16,361 
(000’s omitted. LO DO 
ee ~~ | Sept. 30,) Aug. 3, | oe. 2 | Month’s | Position N N RATES. 
i921. | 1sal. | 1 Movement, May30,1914 | —————— a —— 
Assets. Kroner. | Kroner. | Kroner, | Kroner. Kroner, le. g.id a . ah 
Coin and bullion .........-. | 228,326 | 227,548 | 227,600| + | 778 pe Be it, <g 
Loans and discounts ........| 335,901 | 514,665 | | + 22,236 88,470 28 28 28 eS (eh eR ss 
Debtors heserescceceee| 29866 31436 | 29,338 /— 1,570 24,103 16" |S" (S6" |25/25 Sf sg 
Becurities .........ccccceee-| 46,505) 50166) 51544 |/— 5,861 11,988 | ——- Er 7 
LiaBILiTIES. nm elie mnees ach 157,986 Bonk aw (reduced from 53% Nov. 3. ar oP 1%'1% G%©1H% 
Circulation... cccccscscccsess } i + ) RR eee eee eee ; 5 S 
iD ccanl pbadoeconccdains 88,629 | $83,405) 50,995/ + 5,224 6.696 ay rates ee Soe . : * “4 4 . 5 
re a , P AraltS...ccccee. 2a 3) | z 2 | 3 _ 
NATIONAL BANK OF EGYPT. Sees... eS Ie A Eke 
(000's omitted.) — RAMEE Mncnteccecssseesenes< 4 VHIMRIHGR iH “8? 
|} Aug. 31, | Joly 31, | Aug. 31,! Month's _ Position 6 months’ do.........+seeceerees 4'4 14 4 4 |324 3a 
121, 1921, 1920. | Movement, \May —_— — TI Bills) :— 52 | 33 | a = 
AssETs. &e an > | r PDA cocedhsgeesededoceos 3 | 33 32 3% 
ete caceensveccenenes | 4,592 3,369 3,361 |+ 1,223 1,571 | Loans:—Day today ........ iailedend 14)14)154)2 4 24/23 a3 
Government securities... 32,925 34414!) 51,910 |— 1,489 2,084 ba socamescumabansceneooedaeeete 344) 4) 4 4 384/333) 34 
LiaBILITIES. | | ewe Banks..... eevee | 3 | im 435 «18 
Notes in sirculation aie 23,248 30,123 41.444 \— 875 2,400 unt houses at call ............ % 613 3 
Government deposits .... es um a= i+ a 2,315 BD MENS < cectccodcovcccdvesccoccce | i 3B 3 
Other deposits ........ ' 3,639 250 | + 2660 | — ay oo ene — 
_By authority of the Egyptian Government British Treasury B of the E inn Ghevemnens Eells © ary Bills were deposited s t Additional to those offered by tender in the preceding week. 
in lien of ¢ Comparison with the previous weeks :— 
BANK OF FINLARD. caiiaingietebenapmmeniaimindeincnsisieienn daa pieangeamemcmnnees am 
(000’s omi .) | 
ae —_— om ; Bank Bills. Trade Bills 
Oct. 22, | Oct. 15, | Oct. 23, | Position Bl ie I a : 
1921.’ | 1921. | _ 1920, Movement /May30,1814 E | i — 
Assets. F.mk. | F. mk. F, mk. F, mk. . mk. & 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
GD ccnp seuss msgs ecees 42,625 | 42,625 | 42,620 = 35,091 ena eit aetienetatstedctediddainieel meecitteptecte banner oe 
Balance abroad gn | 
il ccechaeneenes eeseeeees, 416,478 | 411,019 | 192560 + 5,459 | 90,379 | 4” * \, > Z 5 | * fae 216 %, 
Finnish and Foreign Govern- | "4 4 | aia 3 5 » i l¢ 
ment securities .......... 895,408 | 891,502 | 1,101,820 + 3906| 21,826 = aia 34 lsh o3 le 
Discounts and loane....... 448,246 | 454,125) 318519 — 5,877) 105,15) | 3h 4 | 4 ‘ 4 316 
LIABILITIES, 35454 4 4 5 515i 55/58 6 
Sotes tm cizeulation ........ 1,357,406 | 1,383,278 | 1,323,766 — 25872) 123,941 tis 6B OGG 5 OR ORE 
Deposite at notice ........-.| 166,995 | 124,880 | 140,252 + 42,115 | _21,225 42) 4 | ; 5 ' 5 i | 6 
BANK OF PORTUGAL. 13 lah ala | 1§ fi 31m & 
Nii Se aie "| 334) 5 ahl4de | oS lst Sisk 6 
Sept. 21, | sept. 14, Sept. 7, sept 22, Week's ‘ 3 4) 3° 415 54 4 i 5 ; 
S21. | al. $i. 1920. (Movement. | Mov. 4......) 3 4) i oo oe eee 215i 3 
~~ — | a ee cere | Escudos. —— —--- —----- = -— 
Coin and bullion .. y t 27,914 | 37 | + . 
Of which gold .... 8572 8.577 8.577 | 8.576 = IRISH BANKS’ RATE. 
Balances abrosd .. 4,989 5,221 4,882 | 7,776 | — 232 Present Previous 
Discounts ...... : 115,017 | 112,535 113,951 | 123,546 + = 2,482 Rate. Date Rate. Date 
Government ioans.. 608,109 | 608,109 608,109 | 429,120 ~ % Changed. Cranged. 
LiaBILITIES. \ Discount .....+..0. 6 .. July 21,192) .. +e June 23, 192) 
Notes in circulation = | ye 660,804 =a | + — Deposid.ccoccccccoe Sh oe Nov. 4, 1981 .. 3 .- June 93, 1%) 
erie 51. 143 51,120 | 19.411 | + 
oe “WRTIONAL BANK OF BULGARIA, SOS __ OVERSEAS BANK RATES. 
, (000’s omitted.) Changed. Changed. ‘ 
| April 50,| Mar. 31, | Feb. 28,| Jan. 31, | Dec. 31,| Month’s | Amsterdam .... July 1,1915 .. | Madrid ........ Nov. 4 1920 ., 6 
| 1921, | 1921, 1 1921, 1920. |Movem’nt | Athens ........ May 15,1920 .. St Scaudsnes July 28,1921 .. 4 
ASSETS, | Tevs. Levs. Levs. | Levs. Levs. Levs net . Deo. 23,1914 .. 5 | Prague.......... Aug. 16,1921 .. 
sececececesees| 37461 | 357,244) 37,150 | 37,092 | 37,075 | + 217 | Brussels ...... .- May 19,1921 .. 5 | Rome .......... May 11,1920 .. 6 
SINEEE tansececescos | 24,396 | 20723) 16.876 | 16890 16,910 \+ 3673 | Bucharest ...... Sept. 4 7) meee ese. June 14,1919 °. 6 
ry note | 216,700 | 244,535 | 258,899 | 965,735 | 268.671 |\— 27,855 | Calcutta........ June 2,1921 .. 5 | Oct. 19,1921 .. 53 
Bilis discounted... | 7,002 | 7,034 7,088 7,185 | 7,246 = 32 | Christiania .... July 5,192] .. 64 
ABILITIES. | | om.... duly 51981 .. 6 | Aug.11, 1921 .. 4 
Notes in circulation 5,193,777 | 3,216,879 | 3,248,515 pen | Sue — 23,102 Helsingtors wees Nov. 8,1920 .. 9 Nov. 18,1919 .. 8 
Deposits .......... | 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 | 1,236,438 |+ 44,401 | Lisbon.......... Sept. 3,1920 .. 7 Apr. 6, 1901 _ ¢ 
~ Se  PaNWE : A New York Fede- | Sep., sees 
a a ar Wari ral Reserve .. Nov. 2,193] .. 44 | 
} ; | une . a ar. 
Be Ss ed Be el eo RATES OF EXCHANGE. 
meen ee | gseisuais | ie weiss | lavassas’ | 1soeseed 7 os ie 
otelcash .........+ ool 1.4% 21,835, 960 | | . 
Discounts and loans......,1,125,727,483 | 826,277.75 | 805,914,807 | 663,237,299 R | Rate, mate, 
LIABILITIES, Usance Par, | Nov. 5, Oct. 28, N “A ’ 
Notes in cireulation ....| 250,000,000 - > | 19a. ise. 
Deposits .....+-+-+.+--++| 742,145,127 | 467,272,453 | 462,819,679 707,948,283 ae | ee 4°07 12 " 45 
“POLISH NATIONAL BANK. Ev, | pad | sevea79, | 700-703 £85800 
Si eeacaprtact sag os ecient ain mn T.T | 24°02 | 1120-1140 | 7800-8200 11000 
| Sept. 30, | Ang. 3), | July 3i, | June 3, | Month's T.T. | 4-02 | 305-310 | 590-400, SO" 2000 
| 1921. 1921. 1921. | 1921. |Movement. | BT. | 9043 | 1130-1150 | 16000-18000 10000 
| Polish | Polish | Polish | Polish | Polish | DP, | 25-25 | 218-222 | 590-600 7857 
AssErs | Marks. | Marks. | Marks. | Marks. Marks. | mer. | 24-02 2800-3200 5150— 
in cniepnecenvanne | 19400 19,200' 19,100 14,300) + 200 too£ > TT. | 10 785— 820 -¥ 
SED sdcanbsegtooennspevans 41,200, 40,800, 40,300 39,700| + 400 £1 | T.T. | & 220—240 600} oS 
Minatineesnedes 37,200, 43,600! 39,700; 39,200— 6,400 £1 | TT. | 25-22) | 118-125 | 215-280 8 540 
eiliics ot. .cs.sc, 1,623,400, _ 772,300, 1,004,900 | 89390014 851.100 Bi | TT. | not | 1-32-34 | 15556 11 38M 
Advances to the Govt....... 178,000,000 158,000,000 140625000 130,625,000 + 20,000,000 to£l | T.T. 25°22) | 53*40-45 | 55° 35-40 88-93 
Private loans and discounts | 16,115,890 11,662,300 Sree | 6,863,500|+ 4,453,500 to 1 1.0. 18158 25 50-58 3 1782 16-97-1702 
Ge NED nchenccccsccsecs 200) 14, 6,000 gy 10,336,500) 144, to ‘T, j : * ae 
s ied °. ee to £1 | 7.7. 18-159 | 25-45-50 20 « 58- 3 ae 
Notes in circulation ........ 152,800,000 133,734,200 115242300 | 102,697,300 + 19,085,800 T.T, | 2 150-154 | 247-252 221— 
Government accounts 23,764,000 17.081,50C' 16,975,300 |) ss-¢qgoq9, | + 6,682,500 to£]| T.T, | 25° | 360-80 | 88-8 2 
mcr ie aes eR |" ena] a) BE | Bat|Steatiaa| ee en 
Other liabilities ............ | 22,710,200) 17,576,000113,007,600 | 12,089,100/+ 5,134,200 to £1 ar. 25-22} | 34 7 29 °5558 a 
a ee eee a cae a atti ssid escu. eis _— 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. toFi| sight | Sy gnooe 8 | Te 
(000’s omitted.) £l le | 4868 | $"41b3 3° ales Bee 
| Oct. 23, | Oct. 15, | Oct. 7, | Week's a oS a 55 65 4ag—44g | 443-448 
oat Assets. | i921, | 1921, | 1921. |Movement, mils. 6 | 12 | Sa ay ay 
ties of the Austro-Hungarian, Cz. KE, | | Ca, K. | . dols.| T.T 5) | | 8- | ae a 
Bank to the Banking Office resulting ae | eee 11] ee to £1 ys| 13°13 s | 34> 20 ” 
from bank notes, current accounts, | Per.£190 days} Par | 21% dis. | 15% rr le 4ga-444 
Exchequer bills issued by the Austro- | | ru T.T. 10 to | 1s 8}4-8)d | 1sé oa | is 4.1444 
She asking tice ns nee PY iat] res) Bo: | vm Seeks | tees Sa 
ek A atid \10,084,462 10,084,471 |10,084,471 | — 9 7 | 2s 834-940 
Discount and advances ......... eeeened 3,530,495 | 3,530,956 | 5,510,053 | 52] dollar 2294-251 = oN 
ES 1, , 1,439,479 | 1,265,764 |— 78,479 tael 44- 
“. bettered homered 16,041 
Depecan®? 2 circulation 2 /.z95.ai9 |11.534,498 | - 
macnn 2,956,599 | 2,932,223 |+ 53,115 | 
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1. CURRENT RATES IN NEW YORK. OVERSEAS DOMINIONS RATES, , 
ey = 
*. 
2NES The Irving National Bank of New York cable the following} Commonwmarrs or AUSTRALIA AND Dommnion oF New ZEALanp } 
money and exchange rates in New York :— a : 
eek’ Oct. 6, Oct. 13, Oct. 20, Oct. 27, Nov. 3, London on Australia and Australia and New Zealand 
ement, 19a,’ 1921, 1921, ' 1921.’ 1921, wow Seat. ee 
_, i ee Buying. Belling. Buying, Belling 
y ma sesceesoosees eeeereerreee ee oe oo o* jens sensing: es gs ———— | ee Ee 
iein dae aa Boe mixed collateral) st oo. Ge we at es 5 oe SS j A New Aus- | ans Aus- New New 
3539 Bank scoop ible, 90 da n ice le ae 4g tralia, Zeal’nd. tralia. | |Zeal'nd. tralia. Zeal'nd. sralia. \Zeal’n3, 
9,857 Membomnbere--eligible, le, 90 da days .... oe 4 ** : * t ** 3 7 Pw | oe i = ale Ree ogee ats Bae 
12,312 Notigible, 90 days . aiciooeeoees i ee at * 5 oe Si oe 5 re oe % ; te “a | ee 
209 Commercial acceptances, days eereee oe ee oe * he a 934 994 101 i i | 102 1024 
76,36) Note—The rates for acceptances quoted above are selling rates, par par 1 | 400 | 101 1014 
ee es | ae } j ol : 
! oe | ee | a 1 toot 
RATES OF EXCHANGE. pe | g3 | 100 it 
pans ee Smontesie) | | | | oe] MT | 
<3 = Rate, ate, | Rate, | Rate, | © ™onths’sight! .. | “a Ta ae . : 
:- New Yorkon— | | tae. 7, toa isa.” = ee a err ae Serer ey ' + 
-y | senate samnsibonecsiatisiasal i BULLION. 
5 London— | “ | & 
days «-..-++- as | ound a — a The gold movements to or from the Bank of England are no 
5; Cheques sis sdalcomta ee tae rere 53275 59450 longer announced. For the week ended October 26, 1921, the : 
yf | — ag | 193 72 | THs0 711 stock of coin and bullion showed an increase of £4,717, com- é 
witeeriand vow [Conte ad ty | oo ad ee +862 | pared with the previous return. +E 
3 Berlin ........ Cente for 1 | 23°83 06775} 0°5500 0°4775 i 
4 a Sea ccecenes wo eee lass | ea se | co | ce IMPORTS AND EXPORTS OF GOLD. cf 
; Amsterdam .. = \Cents for 1 guilder 401 34°05 405 . ee ee at e F 
h Copenhagen ro Cents caliente | a0 as oo ob Gold oo the United Gold Ruperted am the United : 
<= i 2320 | 2302 22°95 ; seniajaneedbinna ane tditese sain tees r 
Athens ....... 8" \Cente for 1 drachma | 19:30 455 | 455 © 4:30 ; Week Week i 
Montreal’...... ,, {Cents for Can. $1 | 91°376 | 91°87 | 91°12 Countries from which Ended Countries to which Ended : 
ed Yokohama .... 4; ‘Cents for 1 yen 191 47625 | 4795 © 47°95 Consigned, Nov. 2, Exported. Nov. 2, F 
Seng Keng...» 9 ce ody ng. taal . a os oo 1921, i921. 
— Galoutta ...... » |Cents for 1 rupee 27375 | 27125 27°25 £ £ 
—— Buenos Aires.. ,, (Gold pesos for $100 | 10365 13700 |13700 13600 Channel Islands.............. See 2 ONT caddies dctcboccencus 355 
" Rio de Janeiro ,, \Cents for 1 milreis | 32-42 1290 | 12°95 12°80 British South Africa.......... | 751,544 | UnitedStates America ...... 1,108,900 
% Valparaiso .... ,, (Cents for 1 peso 20°60 110 } 150) «175 page Mevytian Sudan ...... = 
aeuaeon ; ieee conm ee SN ntbnctrenséerens 000 
5 Other Countries ............ 
. Francs for $1. t Lire for $1. Total values of import oi “+= -—— et 
Sitsiebbsedrcsbedesads | 837,811 ||  portsregisteredinthe week 1,103,255 24 
6 RATES OF EXCHANGE ON GERMANY. —_—_—— 
é 
é —— yo ee ne GOLD. at a 
6 | Par | Rate, | Rate, | Rate, Rate . 44 
6 a Ny — — Nov. 5, Messrs Samuel Montagu and Co. write as fullows on Novem- i g 
| . ae | , . ‘ $ 
4 ———_—_—_—___ ipa iliats attinple nian dian 4 Oe ee + 
a Amsterdam .|Florins to 100 marks| 5926 | 415 | 182 | 1-76 | 1:38 The Bank of England g ‘eserve st its > issue is a: 
ae -jpaenteaaeate oe | — | 50 | ae sank of England gold reserve against its note issu i 4 
Copenhagen . 9°25 3-298 | 309 | 2:55 & 126,602,255, as compared with £.126,595,945 last week. The aha 
cae. ‘Kroner to 100 marks sees | 44 oo oo a4 Bank of England official discount rate was reduced to-da\ 7 | 
5 per cent. from 5) per cent., at which it had stood since ; of a 
| CENTRAL AMERICAN EXCHANGE RATES July 21st last. With the exception of a few small amounts, th: ; i 
; gold on offer during the week was taken for the United States % 
— The Commercial Bank of Spanish America, Limited, qaotes Gold to the value of $7,475,000 is reported as having been received 
2 the following rates of exchange :— in New Yor k $4,025,000 from London, $1,550,000 from 
o 4 Buenos Ayres, and $1,000,000 from France. 
i Country. ParValue, Usance, Year,921, Rate, 
* 6 al ete iialimmieenembieneehee SILVER. 
5} Bousdor .......... .++.|Sueres to £1 ....| 1015 {Sight London Oct. 29| 15°40 . 
. canna sii wa emaely FOS oe " »* = Prices have oscillated this week considerably, largely owing 
; : _ a ieemeecen bas to £1 ..| 49314 Oct. 3 oe to the small amount of interest taken in the market and to the 
wador..... . . Pv ; ; 
. a Gan caltador........|Colones to £1... sa - _— 29 | 18960 | disposition of America to let out supplies on some of the days. 
wo a pereeeneas Sees. 1045 ” Sonn . S Continental buying has been slight; the Indian bazaars have 
— ee i almost altogether refrained from operating in this market, and 
ESTHONIAN EXCHANGE RATES China purchases have been less in evidence. Speculative trans- | 
te , actions—bear covering or otherwise—have been the principal é 
— The Bank of Esthonia quote Revel exchange rates as below:— ; : 
qf sieo—ansaoneppeemectnemeninateeretenstinaliciiatin sible iilion 
4-45 F 
a || Rates, Oct. 15, = Rates, Oct. 22, 1921, 
LT 3 
—410 | ieee : 
| B Belling. 5 } Buying. Selling. ; 
0-000 London (cheque).......... | P50"  } a | 1510 | 1.5% | 
.  xee 8 $ eee eeeee 3 t 
ry New York 7) 120200207 “a || 0 vo | ame | tap : 
760 Stockholm},  .......... 100 Kr | 9,000 | 9100 | 9,100 9,300 . 
Baennhaen a: ‘Meiheeoae 100 Kr | 200 | 7,500 7,350 7,400 & 
38.40 Serta a. seteneeel 100 Rmk 295 29750} 265 LIMITED. e 
15-20 elsingfors yy kee. s eee 100Fmk | 605 615 625 630 i b 
ae dnertam "cutee 100 Larbl wit ls et aie : 
17 — 99 ee eeee ee afl 700 1} 3 
a. . aa a ome ttn eee |] HEAD OFFICE : 54, LOMBARD STREET, LONDON, E.C.3. : 
—226 
And over 1,500 Branches in England and Wales. 
ft SOUTH AFRICAN EXCHANGE RATES. : , 
1l- 
11-16 The South African Banks quote the following rates :— 
a : AUTHORISED CAPITAL - - £20,000,000 7 
4-943 $ 
ns Males of Routh Aivten, | __Unten.ef South Aiton, ISSUED AND PAID-UP CAPITAL - £15,592,572 . 
44 ? 
From A it 8, 1921. From August 8, 1921. 4 
» ‘animes: catia EET es, | en : 
10 mdon on South Africa. ca on . 4 
i “Buying. | Salting. | Buying, | Seling, DEPOSITS (30th June, 1921) - £332,206,417 








om. par to 4% dis, — «,s : ° ° T 
te» Every description of British & Foreign Banking Business Transacted 
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COMPANY NEWS. 
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feature. Prices rose until 41jd and 4o}d were quoted on the 
2gth ult. for cash and for forward delivery respectively. ( ash 
silver fell to go}d on the 1st instant. The premium for — 
delivery rose to Jd on the 31st ult., but has since receded to La 
The shipments to China this week are very large indeed. e 
are informed on excellent Dutch authority that no German 
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| + Final div. | Years, 
Name of Company. — of Method [at'st Peo —_ 
7 tc anks or | s st > 
silver is known to have been pledged with the ocean yt AR A a | Year. = 
: e : Z 0 a a 
We also hear that no steps have yet been taken in Hollan = Raliwaye. er pe eet STE 
reduce the quality of the coinage, though authorisation was Bengal Nagpur sauatresgennenes SUE OE | 6 | % seo 
granted. The reason for not making the change is probably ree A praereepsenuanns 14% E Se | ‘al % Leade 
i i been on the downward grade. | New York. Ontario, and Western) 2% ee a. Ps Contr 
because the price of silver has been o , South Indian ...........s0000+. W%t |: ihe 51% a= 
In 1919 the Bank of the Netherlands was asked by its Govern- | United of Mavene, 60 pooneenee --| «+. Nov. 18 Less tax6siné s] see 
ment to retain all silver coin tendered in payment. In February, Queensland National, ..- eocesse a. Nov. 17 : x as — 
1921, however, paying out in silver coin was resumed. Financial estern ———— PE 00.005 ps. ee | “ Teas 
America announces that on October 22nd last 1,000,000 ounces | Gola Fields Rhodeslan Develop- ss es gin = 
’ - e . alc? BROMINE. 0 oc ccccecccccccccccess . .* 
of silver were purchased by the Director of the Mint, making Senior Reet Gold --+-| 3/p.s, Jan. 3 Less tax 26ing |6/ p10) ps 
ie > mn one. ; an ber. 
the total purchases under the Pittman Act 79,377,866 ounces up Ceylon - he Tea er 8% _— 22 Less — _ 
kat Salak Rubber, %* Nov. sess tax = 
to that date. Hoe Delon: --| 5%? Nov. 25) Less tax sg 
Consol states - ee S tax 10 
Inp1an Currency RETURNS. Ellewatte 0 Oe Bom Bed .ccccccee: %. ines? 10 Lees tax « 2 
unasge OB nnceecceeceeees ov. e sat - — 
Sneneernaers ee | ee lees” el ee 0 | ai see 
Oct. 7, Oct. 15, Oct. 22, i. cncenescsts Sos Nov. 10 Less tax bars 
1921 1921 1921 ee See agian on %* Nov. 10 a - _ 
‘ . - Telbedde Ceylon...........+.++- oo s tax | ¢ 
Notes in circulation .......+++++ 17,788 .. 17,868 .. 17,917 ‘ ano ner Comp antes. ae = . | “ A — 
Silver coin and bullion in India .. 7,814 .. 7,893 .. 17,943 aa. ‘ - Lene tan | 4 | 5 lh 
Silver coin and bullion out of India “a ray cag oe Seareate Slate LQEREEEES. .00-..- ins ov. 24) Less ox ly om . oi 
Gold coin and bullion in India.... 2,434 .. 2,434 .. 2,434 Aaieoe Knowlee iow. 2 % = 7 I _— tax - | " ol 
: : ; Anglo Chilean Nitrate .......... 8 p.s.* Nov, ‘ax free ae coe 
Gold coin and bullion out of India... ee ee oe *- Bashers’ Invest. Trust, Defd. ..| | 4* Nov. 16 BS e De, 
Securities (Indian Government) .. 6,705 .. 6,706 .. 6,706 Borax Cunselidnted, Def. ......| 1/ p.s.*/Nov. 18 Lon oo 6/ in £ sie o 
Securities (British Government).. 835 .. 835 .. 834 | Bon antwery ve) ie | ‘ 6 | 16 A 
d d ult, | British Mennesman Tube ...... | f° |New. 11) Tax free | s+ | + = 
J i > was r - ing > week endi 22nd ult. | Buchanan Dewar .............. / p.s. Nov, ax free ‘a Arge 
No coinage was reported during the week ending Gunaan teen Woundrise, Dect...) BA Inow te od 4 Bo 
The stock in Shanghai on the 29th ultimo consisted of about Chamberlins...........-...+.+-- 6° eget. “el cis 
23,300,000 ounces in sycee, 24,500,000 dollars, and 1,460 silver enna ED EERE ocoevoceness - oe 1% B. A. 
re ith < °>s5 in sycee, | Empress Brewery .............. ‘a .. __ Less tax 5 | 5 a 
bars, as compared with about 23,400,000 ounces in sycee eapeen Boos ay os penoreones i a -1 se 
24,100,000 dollars, and 1,990 silver bars on the 22nd ultimo. | Geo, H. Hirst and Co., Defd. .... aM} Ds. “a : a aa 
The Shanghai exchange is quoted at 3s 10d the tael. Statistics En remesnsrnconeeos 24%* |Dec. 1 Less tax” | | ™ 
; *r are < —_ CIOGEO, TUTTO coccccccccccccce : we oe | 10 
for the month of October are appended : Granite City Steam Ship........ 2) pst, |. | Tax free zs ; -_ 
Bar Sil Hans Sa Hotel, Pref...... ant mov. a pes a (on act. of ome Pt, 7 a 
-——— Bar Silver ——— Horden Collieries .............. Nov. ax free 43 am 
Cash Forward J. and P. Coste (Bonus) .......- —— . - i a oat 
J. Hey and Co, .......00 esses mn 7 oe *e e . 
Delivery. Delivery. Bar Gold. Joshua Hoyle and Sons ........ lj ps.) .. Tax free (b) 124 = ann 
‘ : : Lancashire Waggon ...........-| .. .. Tax free 10 | 10 = 
Per Oz. Std. Per Oz. Std. Per Oz. Fine. Leney (F.) and Sons ............ 5% oe Less tax ” . . ~ 
, iti I t t..) 4%4 ‘ie Less tax | we 
ae : rio | Lomhduinen) Gea (Ortinad [agg | <2 § “ 
Highest price ........ - ee a se = Do“A” and“B”...-........ Be a = | ‘ 
Lowest price ........ 393 ee 3 oe Do New Ord.......... «+-| 109% . a 2. | Har 
. y Matthew, Brown, and Co. e++| 10 %t we Less tax 5 | 1 inlt 
Average price eee eeeese 41-442 ** 41-081 ee 106 1 2 tenmatinan Indust. Dwellings oo rhs Less tax 5 } 6 mi 
I IED occudceeseecesss 5* \Nov. 15 * oo | ad 
eee nea 3 Cobse cede cece om a — = s ‘s U 
. Montevideo Telephone.......... % - ax free U 
COLD AND SILTER PRICES —- and Blaina Ironworks, st | han a oT 
: i a Nn ails OP a a reo . count of arre oo | os ia 
The price of gold and cash and forward prices of bar silver ma. Steam Shipping ...... _ a od io | 223 = 
i i ae North of England Cinemas...... 10 «Nov. 1 Less tax ae : 
during this week and in previous years are as below: Porrits and Spencer, Lim., Pret. e oe oe | os 7 
Portfield Steamship ............ p.s. ee ax free oo | Aj 
P and O. Steam Navigation, cet Nien hameed — Laus Bill 
c RE ee ae: . ‘ax free Bali 
Goud, Silver. Bilver Ne on. ns ccuinpenben TA%+ : Tax free 10 | 10 nF 
1921, Cash, | Forward, | Date, on, | See 25% (& b 1) ps.) Less tax _ 
{ Bab cescecescoesess onus ps. Dori 
Per Per Per | | Per (a ARE 3/7k p.s.(& bonus 1/ ps.) Less tax os | is key 
Ounce. Ounce Ounce. | | Ounce. Ritz Hotel (Paris) ...........++. 12%+ |Nov. 1 Less tax 15 | 10 Gt | 
3 E * | R- chdale and Manor Brewery ..| 5%+ aa Less tax 8 | int 
} Salar dei Carmen Nitrate ...... 5%* ‘Nov. 10 Less tax = Ce 
20 
. 8+ | fl | @ |S.and W. Berisford ....../2: h%t “a 124 | Lat 
Oct. 29 “| 104 10 413 403 Nov. 10, 1915 243 Soom, Stahewh Investment, ons | ree 5 1s Mex 
SL .| 108-9 | 408 | 39, | 20, 1916) 34 | gO ics secccimcaiii| | | Hee 0 | 19 D 
Nov, 1..| 104 9 404 393 { 9, 1917 43 South African & General Invest.| 3 %! oe Less tax 5 | Sas 
2..| 10410 | 40 394 9,1918 49 Southdown ead East Grinstead 5 es ‘ilies 9 | 12 ae 
3...) 104 7 | 4 598 7, 1919 South Durham Steel ............ sg th ee Less tax 10 | % Pan 
4 --| 104 4 | 39 39} 5, 1920 53% Stanton Ironworks ............ 4%* Dec. 10 Tax free “* = ta 
Sutton Heath aud Lea Green ° 26 Paes 
Collieries aptares soee oocece ;. a a wit’ cS baly 
Texas Land and Mortgage...... * |Nov. Less tax Sani 
NOTICES. Times Spinning ................ 1/ p.s. - ** 6 6 Py 
; Underfeed Stoker .............. .. \Nov, 2 Tax free . | 335 am 
Barclays Bank, Limited, announce the opening of a branch on United — ees evececececeeees Wet] -- (| fame i | 10 eal 
Monday next, the 7th inst., at Victoria square, Holywell, under | wm Cory and Boma “on 5 &* Nov. 30 Less tax ‘* Can 
ili y Can 
the management of Mr J. E. Evans. WN Oum. Prefrcceeene] 6 [ies, 28} Less tox ‘| ig Gra 
: : * Less tax ar 
The Commercial Banking Company of Sydney has opened a | Yates and Engine, Pref:...--""'| ‘6 @or19i6-19 Less tax os tse - 


branch at Ungarie, in the State of New South Wales. 

The London Joint City and Midland Bank, Limited, announce 
the opening of new branches at 99-101 High street, Chelmsford, 
and 1 Mount street, Diss, under the management of Mr H, D. 
Woodliffe and Mr E. E. Greenway respectively, and at High 
street, Blackheath, Staffs, under the management of Mr H. B.C. 
Baker. An office has also been opened at 3 Dudley Port, Tipton, 
under the supervision of Mr H. B. Cooke. 

The opening is announced of a branch of the London County 
Westminster and Parr’s Bank, Limited, at 1 Institute road, 

Swanage, under the management of Mr C. S. Tripp. 








(a) Also bonus of 50% in shares. (b) Increased capital. (c) Tax free. 
(d) Also scrip distribution of 6%. ; oe 
(e) 3s per share on old capital and 2s per share on capital as it now — a 
Dent, ALLCROFT, axp Co. announce that, owing to the continual fall eee 
necessitating further heavy depreciation of stock, they are unable = on 
an interim dividend on the 74 per cent. cumulative first preference shar aivid-na 
De Trey anp Co —The directors have decided not to pay any yO west: 
on the ordinary share capital for 1921. The interim dividend in 1920 was anata 
R. EB. Jones announce that, owing to the business having been omnes to the 
by the genera! commercial depression, and particularly the coal ae veference 
necessity of writing down stocks, payments of final dividends on the P 
and ordinary shares are deferred. ; depression in 
THe Nicer Company, Limrrep, regret that, owing to the continued ny a oun 
trade, hey do not feel justified in declaring a dividend on the 5 pe 


eee cement. 
cumulative preference shares at present, In April last a similar annoud 


was made. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


traffic returns of British Railways have been issu: t the outbreak of the War, 
ed since the Government took control of the oe a 
No : Irish Rail ays as from January lst 

vi k over control of the 8 way 































































8. 
LONDON OTHER BRITISH OVERSEAS SaIL Wate RECEIPT ‘ 
lend ELECTRI To ee ee Pra ; | Total Gross 
ot ee Week'y | ARETE ‘penoa} & | 24) MMSE’ | Tetons 
— See oe mame, ’ a 3 6: 5 | 1920-21.! + or—| 1920-21. | + or— 
Pre. | } 13921, | ce 6 CAs woes, Rll so 
wee, 2 Sot a a Seite and Weck rel foal © 4 5 
ies 7 eo} | j Beira and Mashona- , ii 31| 810 | 10% =. 124% 7,541! a . vn 
Veiropolitan District ........ ** land S82 Seescescecos! 1 mth ug ae 3 344} 25,508) pa 
% Metropol tee rie oecee °e 43weeks Oct. 29 228,148) ee \10,267,605 Mid. of Ww, Aust, . 3 mths Sept. 3 mel | yen = 704) 102,630, ~ 15,226 
+ Lon and South London seseee New Cape’ Central... - 40weeks Oct. Ll 143.543 + 1,238) we . 
23 Cental London « coccceccoees | | Rhodesia Railways ; = ei an [sen os *° ee 
‘fe BBD Meme ctcccaecess eerteree | Rhodesia atanga.. oe | 4 
8 LG.0.... ian Electric Trams | | 9395441; .. Shire Highlands, 0 | 5100 — 1,000} + t+ 9,350 
7 Mee nit United tan Trai. 43weeks Oct. 29) 5,258 - | _Nyassaland ...... 9 mths Sept.30!_.. | 5,100 |— 1,000 __. 
South Metropol cakeekt | | 
- M.E.T.) «+++ ATEMENTS. 
“ Gearloes MOtOr son ssccsezess: AMERICAN RAILROADS MONTHLY ST a 
i OVERSEAS RAILWAY RECEIPTS. cae eens | at Receipts for Month.| Total Recetpts. a 
ree iod. co’ +o '2 
| 7 | ___ Receip Cee . — aT “ek ae 
£ ‘|. Week: oF ¢ Month, a eS = en x o | 122,591,692) —14,900,951 Sg 
od. | 2 a 7,903,777| —2,030,843 as i s 
. Name. me \# | ES | iga0a1. | + or— Re ais Topeka... 8 mi Aug. 31 " pn age ene ay rf’ 
z | Re | Rs | Rs. 128 nae oon Milwacies!| § mths} —31| 14,381,660 oe 211,457,856}—18,043,053 cf 
i INDIAN k Isept: 24) 993 | 2,09,655— 17,110 “6.28 200| ~ Meese New York Central...... 8 mths) a aaa 694,126 352,653,133) — ae i 
‘* * wees. (25weeks) 16,300\— 6,600! ey istiaaaaage xak a mths| o 71,648 177,088,786] + £ 
nil Assam Bengal .... 2iweeks Oct. 8 118 1,46,05,278] + 21,10,170 | Pennsylvan hs| 31) 24,212.9131+ 3 
gensees 143,160) + 136,061) 3,677 Southern Pacific. 8 mths; % 
ee Harsi Lt. Ry. 26weeks| Sept.30) 2,067 | 8 7 C00! + 1,17,000! 3,07,38. 298/—11,2 aoe é 
Bengal & N. Western 26weeks|Oct. 1! 2,697 | 15,3 "41, 900! §9,30, 000) + 4,54.000 i 
Nagpur 22) 2,871 | 17.84,000) + 64.295) +12.30,582 RECEIPTS ¥ 
. ‘coup Bar 6. reeks) ia | ‘aes aa9)+ 46-500) 14966-295 + 12.30.53 TRAMWAY AND OTHER WEEKLY GROSS . f 
abe tat kK : 3weeks! 22) 239 | 1,04 1,78,000! 1,23,25,000!+ 4,02,000 nn lames Geren Bp ": Sea | Total ' 
° { citi, Ubaliaikal . 4weeks| 25 vie ~~ rao} ta, 85 ‘500| 7,11,94,563| —25,53, oH | » | as ee for Receipts, _ p 
nil Fast Indi Peninsuia\29weeks) 22) 3,1 8 | 15.15.0009) + "70,625 3,47,04,156| + 845,711 Period.) 3 | #3 “oma, | + or | 0 “s & 
e5/ pe 2 ee 8 Maht... 27weeks| : a = 74,553|— 12,457) 1615511 + wants Name. | 8 | &3 | isn0m. + or— | 1920-21, | + or : 
eden Ma 26weeks Sep 9,773, 18,10,463)+ 2,94, i | | Oe | ee ee ¥ 
Robilk’d & Kumaon %weeks| 30) W2 79, 785, + 95,292] 2,24.60.972|+ 7,37.957 ae J. see 
Do Lucknw-Breilly 26weeks\Oct. 1 3) 1,852 | 15,14,919| +4, 904] '25'C8 100! — 33,839 | ——___________- 84 oss 3,999) 3431, 439 + 161,639 
South Indian ...... 3 mths'June30 ‘nt | 7,99,188) + eae £ Argentine ....'13weeks Oct. 28 323 | £84, 73 ; ee ee 1 : i 
Sthn, Punjab(month) £ | 295,900\— 13,400 | Anglo-Arg Stoel Senate d 29 (12 £33 “aan 535,033 Ve 
0 200) yO Burnley Corporatio 4} Rs24,551 — 56,298) ce Le 
F: salagpation @ | ireck|Oot 29 2) 12gco +” a gomao0— 128000 | Calcutta Tramways. 4Smooks| 29 358) Regal “a Etc 3 : 
| |. Twoeks) 8,000 + 1,000, 2,087,000\— 128, Chatham & Distric 28 £2,548 + " , i 
| Argentine Trans. . . LTweeks| 29 3,428 | 108, 24,000! 2,504,000— 32,000 tian Markets . . 43weeks . * | | - | 
“ 8, A. and Pacific. . 3,891 | 129,000 — 24, "5 — 58,000 | Egyp 5} 989,876)+ 35,635 ‘v3 
os B.A.Gk Southern. \Tweeks 29 $391 | S000 — 7900] 1,338.000 + 60000 | Glasgow este 2 | d708t is SSIAt Sac t 
15 Western . +++ weeks 29 1,882 * 000 + S000 '181,000 + ae “ae Beare bo. "is £3,271\— 102) 149,52%— 4,871 : 
| c) B, A es! Net | ’ = 108. 393, _ 2, hire United.. 43weeks } 4 
| § 1) 190} 58,553 + 2,371. "000 549,000 | Lancas | 57) 1,252.839,+ 69,395 
iz mare Cmt, 2. Ook $e | sun sLoK) sco) — Sho | ton amare dives] 2) | ane + sat ee pe 
— "ent! rge " iIweeks| 29 1, 2,030 — "200 333,300\— . C.C. Tramways... 31 weeks) vov. 45.810 — 3,193) 8,26,014; — 1,71, a k 
ee Cordoba Central... | 811 18,200 — 4,200. oa L.C.C. ~ ks)/$2weeks\Oct. 31, .. | Rs45, 1.846, 161.7381 — 12992} é 
| Ca i7weeks| 29 | Madras Elect. (2 wks 7! §£3,762\— | 329,500 : 
Entre Rios ...ccee. BO.) 432,400!+ 18,700 D> mbuco Trams.. \43weeks| 5 * | 14, 517, ee 117 467,799\— 355; . 
Brazilian (b). t. 30 ies late 48,250) + 7,500 4,600/— 341.900 Perna Slectric. . 35 weeks Sept. 10 o . : E< 
| 40 9 oa Sep 0|— 6,000, _ 574,600) Singapore Electr : { 
| " RN Tea legenainoet Oot. 38 est eee S| LAASI— F550 eee ee Converted at current rate of exchange 
| j + 5 3 ’ i. _— ' t 
a inal woe weeks 29 153 $6,000/— 68/000 "6551000|— 258,000 OTHER MONTSLY GROSS & NET RECEIPTS. e 
e OD PAULO .ccccccess 9 mths ‘Sept.30 8s MWAY & 2 an tt ¢ 
| 1 “Chile os Pera, Oct. 30 838 19.540 25,360 917,745) 2,102,845 ers — ma es aa Total & 4 
| 5 Antofagasta . re aoe 30, 644 12,00)+ we \— 403,412 ' Present for Month. Receipts. — Kad 
| 10 ATBNCO sererse sees. 1 math) Ap 366 | 14,075|— 33,398, i. 56,794 Name Period. Ending. Mileage — Of “on 1920-21. | + or — J 
| 10 A eee 42weeks - oy 1,059 91358,630! + 147,980) 14, 428,140 = o08s —— | 1920-21. | + or— | 1920-21.| + or - i 
8 Peruvian Corp. ....(12 mtis Jur 9,375|— 18,485 a a - 0594+ 88,481, ~~ | se - 
eer s Sept.30, 189 (b) — Gross{ $259, 
ee ASG) ...ceecccesees 3 mths Sep | 4.070 181,000! — 48,553 b a idiem 1 <_ Jane 30 io | $130,812 + | + 29226060 i 
sCentral ....|1?weeks|0ct. 291. aaiasl— Sens 922,534|— 815,850 | Alabam t Gross | 14,471,000 + 2, ,000 67,770,000) + 16226000 4 
15 Talud of Benemas.. ltweeks 29 1,210/ 45,173, — 35,0 ie Barcelona Trac. 9 mths|Sept. 30 { Ste 8 654,000 terre 27,032.902\ +4,060,680 f 
=e 4+ 52, ts. in pstas. | | Gross | 2,210,025 it 
2 tral Graguny....(12weeks\Oct. 29 273;  22,657|+ ela 13a — 15243 | Brazilian ‘Trac. | 79 mths|Sept. 30 {Net | 1.935997 + 60,174 Meno” aes te: 
Be eae ead: . |ITweeks) | 29 3iL Qesl— "3291 «42806 B97 recpts, in mil. | = ths| " . || £46,220 + 6| 1,684,094 85,299 
3 - Urug, (East Ext,). | ks! 29 «185 2,845'— 34,232/— 7,763 | Brisbane Electric 9 mths Gross} $844,154,+ 33,54 419,338+ 2521 : = 
bm ed litweeke se a 38,831|— 12,919 | Brit, Columbia } 2 mths|Aug. 31 {509%| $215, 202— 1,286) : 
| - C, a oot | 3 mths Sept.30 319 waa —_ li. 765} 4 212 Electric, &c. | + 3,929 629,44414 67,765 E 
| 3 sons West rag. ::| Sms 30 S| Tees” 200 4616|— = BiGrose Trams --(1) mths|May 31} 614 | £58,492 a 15,354 ; 
ve roguay North ....| 3 mths, 30 663,600;+ 100,600 | , Croze Trams - t ‘al k R58.973 + 8,739 ie m 
‘ art See oo ignostes Oct. 29° 33 Ps 13,000 '— Pan 14,922\— 14,707 Tewze. 8 Lehtg,| 9 sathecege. 30 Gross | — - - *e ; 
ee Al J ’ ee ee z 
on imag +-| 8 mathe ee el on m3 430 ««7elsl'+ 5,671 | Cape Elec. Trams) 1 mth {Net oa 11, 737.924|— 172878 ; 
\(@)d5 teen eeeeeees. ths , 380 ’ r : Ww | } owe. 7 | ’ po 4 
10 Caan Nat. Rly. 9 mths; ace = - 13360 — 10,877 uniole iver Opetien — 11 mths/ Aug. 31) Gross §$24,753 cai | iniles 
seeeeee ee. mths ion i | 543 , j= ’ 
. Rewari ihe Syst nye ‘ta eatin isso | arEraamen io mando, 3 a | sas 9) a6ool— 
* Delta .. weeks Oc 385.314.— 6,707 a ; h. 1 mth [Sept. : | ee ee 
22 104 | Ps85,314, 18+ 7,735 talinas Wareh. £3,030 *e 
| to ae in| 4amocks Geom) 40 Sos) seaiesis. eo | OM ++ L mth |Mar. 31){9t088) S008) 7 x6|15,066 0651 ~1,952,044 
- tustaatione a..| 9 mths Sept30 Net| _4382|— $060 _SO110—~ 21.720 | Chillagoe ...... | Bree | Sei 76a) —1'380272 le 27s 908 7.845 165 
% tenn. 2 mths Feb. 28 es ert + 61200 5,126 500' + 849.500 Cities Service Co. 12 mths Sept. 30 {Net = 768) 20414 S07 139,450 + 19,070 
Mexican Railway .. ‘16weeks Oct. 21 1 ene + 277,600 4,143,700 + by ny Light,to. 6 ae . £23,204 i; 448,284) 8,497,481 +1alTm 
7 Do ; .| 3 mths Sept.30 (3, E38 700 + es a8 — 158,673 eee 7 mths\Jan. a {See 6 st | + 79,093 ee 106 lee 
hacen | ings " ee i Oasis 
| § Sasajo Sumtens | 7 mths July3l .. | 188 | Elec, Sup. of Vict. 24weeks Sept. 11 i | 91,045,458 + 252,351! po a + eee 
| 324 ‘— to Allie 7! Iweek (Oct. 22 193 | 10,855, 66,990 ~ 18,700 Havana bcos} 8 mths|Aug. 3 u {See Ss * am 65,860 + 1,579 
5 Paraguay Central -(I6weeks) "22 «974 | —_3,450— oe 16,38. +5,293,660 | “Light,&Power Gross! £20,548 — 268 1925+ 1,335 
> Dae Tere pence ol ag gs | aes! toe "ys Se.) Ras 
eal l— Light ee oa 
ideas 0 de..) ‘L- Aug. 3 100 | "68 — 3,087 x a“ Saiovesile 3 7 mths July er | $1 s3.i8a! "6,002! 1,297,122 — ios 
Gente We ns! . ms =a Tramwa ee | Gross | — | 444,137 + 
‘. “Trench nang ¥ von septa . - | Taso + nae Sone - ia Keystone Tele. .. 9 mths Sept. 30 50 Net | — > m7 Seen: Mais 
3 3 mths 112 | 1,527 126 br. 1 mth 587, + 276; a 993 
12} 112 | (a) 13,890 — La Guaira Har a £6, 178 + 39,223 
10 saad tel he 7a 54,561,500 +5,393,977 La Plata Electric 19 mths Oct. 31 Gross| £84,701 + real 131,585, — 27501 
- Canadian 1 Norther dlweeks oct. 21. 9,750 $214,900 + 334,100 158,281,000 —13957000 | PimaLight,P va} 7 mtksiJaly 31! {Net | 413519|— dos; . - 
Cauadian Pacific....|42weeke 31 13402! §7351,000'— 228,000 3,303,501 — 190,782 | “and Tramwys (Mar, 31; Gross | _ 276,625 Boonies | 2,734,631|+ 218,757 
‘i Grand T k me sarees 31 3,616 +$443, por tenes ae | Lisbon Electric..; 1 mth |Mar. 31 (Gross| $322,212 + 4 oo By tect Heed 
10 - DU éccne 4 ' —s Maniia oY 9 mths Sept. m8) 1 Net $150,706 + 6, 9 233, 119 — 6,734 
Bh augur 7.0 age, gai, ay soa | inl lei | 5 eoigne) eee 8 a Sa 
orr sures, te of exc ” a1. ‘ Si . 0s 
) ®) Converte erted at oe (b) Converted at the current ra Para Electrio..... 10 mths Sep 5 | Gros s|Rs291 500 + meee a5, = ; 276,945 
| s Sept. 30 } Nos 75,401 + 468+ 142,794 
EMENTS, mn Electric! 9 mths e 18,792, 1,479, 
nds. CANADIAN RAILWAYS MONTHLY STAT Sasa © mmnciens: 38 ex fest a : an 69, + 642.60. 
’ ee ‘ 
meu \ iiiawe sAnpadienas ectamenene Laces Aggres’te Ino or Deo TorontoRy, &e...| 7 mths Jaly 31, (Net | $526,857 + 120,502 2, 
N Period. Ending. Receipts | “Dec, | Receipts. - 2,681, 555,723 + 39,585 
ame, = * Month, Se United ElectrieT.| | 31 Gross £47,297 + , = 
ivid nf weiileaaiiicil ‘ERT Es aeeeay Ee 163 of Montevideo .12 mths (Oct. oss| $569,568 + 28.31 We = 
—_— Cont, &) 31,849 275,400— 76, 1 mth [May 31 {Ne t | $300,057 + 26151 4. 
ed tae fon Bay 2mths|Aug. 31, Gross ones 41,597,200 + 3,916,577 |-ty¢ah Securities... 1 m e Lie 
ne Cuvadian Nin’) 8 mths| 31, Gross 192,200 388/000 —11,049;000 Net | £203,041, .. ° 
d to th 8m Gross! § Sass noel 514,000 136, 000'+ 2,743,000 | Victoria aPwr.f [Quarter June 30, 25,2071 3,574,602, + 169,60) 
ference Ssoadian Pac.* 9 mths|Sept, 30) Ines Ss,ma0 000+ 411,008 772.200, + Ss | TepeveaiPur. ths, A a cues & 41,469) 1,048,607 + 181,47 
Sea 700) + 1900 306,500 Electric 8m ng. Net Ly 
aston Stand Trunk. . | 3 mths! Mar. ni {Neve Oat wolt + 68,400 nant - Winnipeg 
a Temisconte . 1 mth |Sept. 30, Gross $55.478) __- - 











y receipts, 
tes of exchange, § Approximate 

4 weeks return, | : Converted at current rai 

* Net earnings before deducting taxes, 
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Reports and Notices. 


Berry, F.C.A., C.C., has been elected deputy-chairman 
of a Seana Education Committee of the London Chamber of 
Commerce. He was also elected to serve on the governing body of 
the City of London College, as a representative of the London 

{ Commerce. oe 
eee books of the United Dairies, Limited, will be closed 
vember 5th to the roth (inclusive). par ot 
aes to Seis he death on the 19th ultimo of Mr J. Ce 
Nicholson. Mr Nicholson had been associated with the Maritime 
Insurance Company for a great number of years, and filled the 
position of secretary of the company for the past 24 years. 








GOVERNMENT STOCKS, &c. 


BULGARIA 6 PER CENT. LOAN OF 1892.—The committee of holders 
of Bulgarian bonds, acting in conjunction with the Council of 
Foreign Bondholders, recommend the acceptance of the following 
arrangement for the liquidation of the coupons and of the bonds 
drawn for redemption corresponding to the period January, 
1916, to July, 1923, inclusive, as shown below:—Coupons and 
drawn bonds due January and July, 1916, and January, 1917, 
payable forthwith ; due July, 1917, and January, 1918, payable on 
November 1, 1921; due July, 1918, payable on December 1, 1921; 
due January and July, 1919, payable on January 15, 1922; due 


ended June 30, 1921, shows net profit, after making 
rebate, &c., of £70,453, plas £19,160 brought in. 
mended of 7 per cent. on 260,075 old ‘A’ shares, less tax 
cent. perannum on 238,583 new ‘‘A’”’ shares, payable, less tax, as 
from September 1, 1920, placing to depreciation in sterling value on 
capital employed in branches abroad £35,030, to reserve fund 
(increasing it to £77,750) £2,750, to staff pension fund £3,100, bonus 
to staff £5,000, carrying forward /11,610. 


for the twelve months ended June 30, 1921, nor any balance-sheet.” 
The report shows that debit balance on — 30, 1921, was {1.917 116 
This does not include provision for the 3 
the company towards the Vera Cruz Terminal Company 
agreement of April 6, 1908, the position with regard theret 
the same as at the date of the directors’ last report. 


iability (if any) on the part of 
under the 
0 remaining 


CORDOBA CENTRAL.—The report for year ended June 30, 10921, 


shows that net receipts amounted to f794:535: as compared with 
£683,798 for 1919-20, After payment o 

balance of £256,790, which has been added to the amount 
standing in the balance-sheet at the debit of net revenue a 
increasing the total debit to £653,553. The year's operations were 
seriously affected by labour troubles, which caused frequent disleca. 
tions and suspensions of traffic with a consequent loss of revenue, and 
involved the company in heavy expense. 


fixed charges there is a debit 


already 
ccount, 


BANKS 
COMMERCIAL BANK OF SPANISH AMERICA,—Re 


port for year 
allowances for 
Dividend recom. 
» and 7 per 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED.— Average 


weekly position during October, 1921 :— 


| Ratio t 
Curr'nt, 
January and July, 1920, payable on July 14, 1922; due January and | Deposit 
July, 1921, and January, 1922, payable on January 15, 1923; due ae ce enn ‘ & Ciba 
July, 1922, and January and July, 1923, payable on July 14, 1923. The Capital paid up....... + 10,860,852 | Coin, bank and currency x 
above payments to be made in French francs, converted into Sterling | Reserve fund... ea 10,860,852 | notes,and balances wit : 
at the sight rate of exchange on Paris on the day of presentation (less | Current, deposit, and | A _~ o England .. 57,679,039, 154 
income-tax). Coupons and drawn bonds due January, 1916, July, eel poement | cheques in course of 
1916, and January, 1917, which have been in British ownership since — eeOeAD oc. actiens 373,796,834| collection on, other 
October 1, 1915, may be deposited on the above-named terms Acceptances and engage- —_— = the United 10,601,607 38 
with the Imperial Ottoman Bank (Coupon Office, 25 Austin Friars, ments on account of — pat sor agrascatce=ss 10,601, 8 
E.C.), between the pa - Ir — _ 2 om. eens aaa, GENTS chocssoceeos ' fpMOtCe wereensesveecs 12,101,358 2 
duly listed on forms which can be obtained there, and accompanie nvestmMents ............ 52,531,638 141 
by the declaration of ownership attached to the form. Lists of the ee Sermnses 71,260,431, 191 
bonds drawn for payment since November, 1915, may be inspected | and other accounts .... 183,597,045. 491 
there, but are not available for distribution, Coupons and drawn Liabilities of customers 
bonds must be left seven clear days for verification. Ses and aed 
GREEK DEBT.—The Council cf Foreign Bondholders issues the Bank premises at head : 
following information, compiled from figures published by the Inter- ls office - reo 4,488,755 
national Financial Commission at Athens, with regard to the revenues jaan honk 
assigned under the Law of Control for the service of the Greek debt | the Clydesdale Bank, 
from January rst to August 31st (new style, January 14th to Sep- | LAM, oes ee ee ee erences 258,665 
tember 13th), 1921 :— 412,836,117 | 412.836.117 





| Monopolies, To- | 
bacco, Stamps, ». 
Stamped Paper, Pireus Customs. 
| Naxos Emery. 

















Drachme. Drachme. 
Gross receipts, August, 1921 .... 6,052,883.38 7,172,990.25 
Do do 1920 .... 6,506,630.27 4,362,540.20 
Estimated receipts for eight 
months (Law of Control) .... 19,266 666.67 7,133,333.33 
Actual receipts for 1921, eight| 
MROMERS 2c ccsccccccccscccess 45,551,232.42 38,941,967.40 
Actual receipts for 1920, eight 
PREENS v oc ccvecescceeéseshes 42,739,212.27 | 38,437,048.90 





Difference between  esti- 
; 1921 + 26,284,5€5.75 +. 31,808,634.07 

mated and actual receipts | , . 

for eight months...... ee 1920| + 25,472,545.60 | + 31,303,715.57 

Notge.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the external gold loans of 1881 to 1893. The products of the 
sales of naxos emery have been paid in paper drachmz since August, 
1920. In the case of the Pirwus Customs, the receipts in gold are 
included in the above statement at par. 

SALVADOR GOVERNMENT LOANS.—The trustees of the 6 per cent. 
sterling bonds and 7 per cent. funding bonds of the Salvador 
Government announce that since the meeting of April 28th last they 
have been, and still are, in active correspondence with the Govern- 
ment of Salvador and with the trustees’ agents in Salvador with 
reference to the non-payment of interest. The trustees understand 
that the Government of Salvador is endeavouring to carry out a 
financial operation in the United States which would almost inevitably 
affect the interests of the British bondholders, who will be advised as 
soon as definite information is obtained. 

$3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 

4.390 158 44d, being the moiety of the sixth fortnightly instalment of 


the Debt Service payable to the Council in respect of the half-year 
ending December 31, 1921. 


RAILWAYS. 
INTER-OCEANIC OF MEXICO.—The report for the year ended 
June 30, 1921, states that ‘no change has taken place since the date of 
the last report in regard to the position of the company’s railway and 


its leased lines ; these are still being retained by the Mexican Govern- 
ment, who have not rend 


Stances the directors are not able to present 

























ered any accounts. Under these circum- 
any revenue statement 


NATIGNAL CO-OPERATIVE BANK.—With reference to our notice 
last week, Mr M. Sidney Parry writes to us pointing out that heis not 
a director of this bank, having resigned that position nearly two years 

Oo. 

' RUBBER. 


TH BORNEO COMPANY.—The report for the year 192 
ae of £226,806, which, with £190,323 brought forward, 
makes {327,129 available. In paying 3 per cent. for the year, whic } 
will absorb £56,000, the directors state : “‘ Shareholders will no doult 
be disappointed that with such satisfactory results trom the year's 
operations and the greater trade activity during 1920, so small a divi- 
dend is proposed.’’ The directors explain that at the close of 1920 a 
severe depression in trade set in, and has continued in an acute form 
ever since. The directors feel bound to conserve their resources a 
much as possible. : aia 

-LANDOR.—The report for the year e 0, 1921, 
goaen loss on working of £9,444. This has been transferred to 
profit and loss account, which, after sundry adjustments, shows a 
credit balance of £3,278, which is carried forward. The report state ' 
that “ the heavy scale of expenditure on theestates, which was force: 
on producers by high wages, and loss incurred in the supply of food. 
stuffs to labourers, continued during the opening months of om 
but as the year progressed it was possible to effect qunees i 
savings on the estates, while lower freights and warehouse charges : 
also helped to reduce working costs. These reductions will have u 
effect during the current year, and on the basis of actual expenditu: ; 
during the months of July and August, it is hoped that the estates wil! 
now be worked without any appreciable loss. ss ae 

NORTH LABIS (JOHORE).—The rubber crop harvested desing yo 
ended June 30, 1921, amounted to 362,700 lbs, against 501,715 sane 
previous year. The net profit amounts to £3,755, to which is a 
£17,916 brought forward, making £21,671, out of which £1,500 goes 
to taxation reserve, and {20,171 is carried forward. The ae - 
sale price, including the estimated value of the unsold portion o - 
crop, was 1s 2.15d per lb. The cost of production f.o.b. at =< 
shipment, including depreciation, was Is 0.03d, against a — 
sponding'cost of 10.410 per Ib the previous year. The increase 2 : 
to the smaller crop harvested. The estate is reported to - 
good order throughout. The restriction of crop enabled a a 
reduction to be made in the labour force, which is now — 
Tamil. The crop of rubber which could be harvested with a 
tapping for the year to — 30, 1922, is estimated by the —— : 

75,000 Ibs. It has n decided, however, to continue alte : . 
daily tapping, and restrict the crop for the present to 50 per cent. 
the normal. aid 

TANGOEL RUBBER ESTATES.—The accounts for the year € . 
June 30, 1921, show a trading fit of £5,528 and oo ~+<_ 
aa.s08. to which has to be aided 2.944. making {5,152 available. 


irectors state that : ‘In view of the present condition of the rubber 
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‘rectors propose to carry the above amount forward to 
aasket, the Shocengeny will be entitled to a refund of excess profits 
vest Y id. Owing to the restriction of crop for the first half-year in 
duty pa ce with the R.G.A. scheme, and to the existing market con- 
‘tions, the crop for the current year may be estimated on a conserva- 
a pasis at 275,0001bs. About 60 tons, all grades, Janvary-December, 


:22, have been sold at the equivalent of rod per !b, ex warehouse, | 


‘ava. jo tons, all grades, sold under previous forward contracts at 
ape Ib, ex warehouse, Java, are deliverable during the current 


a Although the market position is such as to cause anxiety to | 


ed in the rubber industry. it will be seen that this com- 
bm nash resources are sufficient to meet the future with confidence.”’ 

TANJONG MALIM RUBBER.—The profit for the year to June 30, 
oat, after providing £8,000 for taxes, amounts to £17,644, to which 
as to be added the balance brought forward from last year, £15,938, 
naking a total at credit of profit and loss account of £33,583. In 
view of the very unfavourable conditions at present affecting the 
rubber-growing industry, the directors do not recommend the pay- 
ment of a dividend, and they propose that the balance of £33,583 1s 8d 
be catried forward. The yield of rubber during the year was 
1,340,388 Ibs, being 476,986 Ibs less than in the previous year, and 
9.612 Ibs short of the restricted estimate. Of the year’s crop 452,289 
ibs were shipped to Europe, and realised an average gross price of 
10.28d per Ib, wh'le 887,399 lbs were sold in Singapore, chiefly under 
forward contracts made in 1919, at the equivalent of 2s 2.45d per ib gross. 


The combined average gross price for the whole of the cror is thus | 


1s 8.97d per lb. The labour force at June 30, 1921, numbered 1,976, 
as against 1,977 at the close of the previous year, Health conditions 
have been satisfactory. 
MISCELLANEOUS. 
ASSAM RAILWAYS AND TRADING. — Report for year ended 


March 31, 1921, states that capital expenditure amounted to £11,877, 
making £813,572. Gross earnings were KRs.15,88,178, an increase of 


Rs.1,08,358, and expenditure Rs.12,59,699, increase Ks.2,11,249. | 


Output at collieries amounted to 274,909 tons, and sales to 293,111 


tons. Profit amounted to £87,045. There has been brought into | 
account £21,621, representing recoveries of income-tax, &c., made | 


recently. After payment of debenture interest and allowing for all 
preference dividends, there remained £17,498. Directors recommend 
tnal dividend on ‘‘B’' stock of 3 percent., making 5 per cent. for 


year, leaving £2,498 to be carried forward subject to excess profits | 


duty (if any). 

CEYLON TIMBER AND RUBBER.--The registered offices of the 
Syndicate have been transferred to 20 Eastcheap, E.C., and the 
Anglo-Ceylon and General Estates Company, Limited, are now the 


agents and secretaries. Arrangements have been made with that | 
company for the immediate financial requirements of the syndicate, 


pending the issue of debentures, which will be made at a later date. 
GEO. H, HIRST AND CO.—The net profit for the year end 


August 31, 1921, amounted to £94,334, to which is added £12,166 | 


THE ECONOMIST. 833 


brought forward, making £106,500 available. The fixed preference 
dividend absorbed £7,587, and the fixed preferred ordinary dividend 
took £12,800. Final dividends on preferred ordinary and deferred 
ordinary shares absorbed {36,0co. The sum of £20,000 is put to 
reserve, leaving £30,113 to go forward to new account. 

NEW TRANSPORT COMPANY, LIMITED.—Proposals are put for- 
ward for a clearing-house for goods transported by road, in a circular 
issued by the New Transport Company, Limited, of 168 Regent street, 
London. It is proposed to form a separate company, to be called the 
New Transport Clearing-Houses (London), Limited, with a capital of 
| £400,000. ; 
| §&. AND W. BERISFORD.—The net profit for year ended September 
| 30, 1921, after providing for income tax and corporation profits tax, 
| amounts to £26,011, which, together with balance brought forward, 
|makes £67,438 available. Preference dividend absorbs £4,500, and 
| ordinary dividend of 124 per cent. for year amounts to £18,750. 
_ Directors’ remuneration was £1,453. The sum of £41,562 is carried 

to new account. 
| TECKA (ARGENTINA) LAND.—The report for the year ended 
June 30, 1921, shows a credit £20,732; after adding £13,292 brought 
| forward there is a credit of £34,024. A dividend of 7 per cent., less 
income-tax, absorbs £14,000, carrying forward £20,023. 
WELDON'’S, LIMITED. —We are informed that a provisional agree- 
/ment has been entered into between representatives of Weldon’s, 
| Limited, and interests represented by Sir William Berry, Bart., and 
Mr Gomer Berry. The main points of the agreement are—(r1) Divi- 
dends on preference shares to be increased from 5 to 6 per cent. ; (2) 
| ordinary shareholders to receive a cash bonus of 5s per share, free of 
| tax, and each ordinary share to be converted into a preferred ordinary 
share Carrying interest at the rate of 14 per cent. per annum, which 
rate is guaranteed ior seven years by Messrs Berry ; (3) the capital to 
be increased by the creation of 100,000 deterred shares of 1s each, to 
| be taken up by Messrs Berry, which shares will carry one vote per 
share. Other matters are dealt with in the proposed agreement, and 
| On the whole the offer appears to be a generous one. 








: ee Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions are more seasonable, and further rains hav 


softened the ground. Seeding operations are making good pri 
| gress in most districts, and with farmers also busy lifting potatoes. 
less time was given to threshings, consequently offers of natix 


THE THREAT OF 
PROTECTION. 


This pamphlet, which is a collection of articles 
from The Economist on Imperial Preference and the 
Danger of a Tariff, should be read by all who are 
interested in preventing the threatened revolution of 


our Fiscal System. 


Post Free 6d. 


Published by 


THE ECONOMIST, 3, Arundel Street, Strand, W.C.2. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






































—_—__—— Net a 
| Profit Appropriation Co 
Balance| After eon oe ms _. |Period Last Yeu, 
| Period | from | Pay- | able for Dividend. Carried to| — 
Company. | Ending. | Last jment ofl Distri- | ———7—~___| Reserve, |Balance| 1. | >, 
Account.) Deben-| bution, | Prefce. Ordinary. | Deprecia- |Forward| ,\°*, | Divi- 
| ture | |__| ni | Profit. | dend, 
Interest. Amount.|Amount.| Rate. ane 
a eee 2 a ee RY eae ht, en a a 
Breweries. i? a £ | | : 
Bristol Brewery (Georges and Co.)..| Sept.30 | 61,703)(t) 94,385 156,088) 13,950 48,600] 16 | 30, 63,558) 137,692 16 
Bristol United....... nenbeunetinees Sept. 30 | 30,143; 63,584) 93,727) 15,800 44850; 16; | .. 35,077, 64,471 15 
Rochdale and Manor............ .-| Sept. 30 | 33,084, 11,952 45,016 2,352 5,880 ol °° 36,784) 14,753, 10 
Southdown and East Grinstead ....| Sept. 30 8,877) 12,941) 21,817. 4,750 7,560) ot | ne 9,507) 13,637 123+ 
Financial, Land, &c. 
Tecka (asquntinnh Land ..........| June 30 | 13,292) 20,732) 34,024, .. | 14000) 7 | .. 20,025, 57,703, 15 
Iron, Coal, and Steel. | ~ Dr | | | =. 
Gwynnes Engineering ..........++| Aug. 31 eo | 351,887} 351,887) os | oe | oe | oe 351,887), we | 
ber. a . 
F.M.S. ke ; x8 pesceccceose June30 | ..  |Dr15,639\Dr15,639 oo =| lee oo | oe Dr 15,639 herd’ ee 
Jong-Lanoor .....+.+- Letitia wis’ June 30 11,897 Dr 8,619 3,278 » |. an Vi ie 3,278 26.237, 15 
Kali Glagah ‘Java)......0++e.+++++| Mar. 31 | 9,490\Dr 1,307, 8,183). . — ao 8,183) 9,560, 5 
North Labis (Johore)...... ioabacint June30 | 17,916)  3,755| 21,671) .. ; in 1,500} 20171) 27.757) 15 
Tangoel.......eeeeees cccccccccces June 30 2,944 2,208) 5,152 ee os oo 4 oe 5,152), 17,790; 15 
Tanjong Malim .......0...++++++.| June 30 | 15,939, 17,644) 33,583). | +» | we | oe S585; 62642 10 
Shipping. | | 
Claymore ..... wene. seceeceecees| Sept.30 | 1,012) 89,975} 90,987) .. 15,000 5 | 61,000) 14,987 60,012 15 
Prince Line........++. cccccccess| June 30 72,376, 286,816, 359,192 .. 120,299, 10t | 100,000) 138,893 320,143 10} 
Tea. 
Central Province Ceylon ..........| June50 |Dr 4.777 906|Dr 3,871 * + -~ | ee Dr 3,871 Dr17826) .. 
iatenain éopencven ; yeseee cocccess| dune 30 | 2,204 3,685; 5,889 360 3,600 15 | oe 1,929, 5,069 15 
Telegraphs, &c. 
Monte Video Telethone. seccccccees| July SL | 11,772 27,755) 39,527 os 17,370 St | 10,000} 12,157) 40,180 8} 
Trust. | 
East of Scotland... .csccscces eoe+| Sept. 50 1,665 7,671) 9,336 4,272 oan 4 1, 1,786 8,249 5 
Second Edinburgh Investment ....| Sept.30 | 92,560, 44,620) 137,180, 11,025 50,000 15 (k) ** 91,156 53,157 15 
Second Scottish Investment ......| Oct. 1 | 8,749, 22,647, 31,396, 9,038 13,390 10 | .. | 8,968 25,267 10 
Other Companies. 
D. and W. uae oseeenvece os | July 19 |b 125,261 Dr38,938 86,328; 39,812, 42397 10+ oe 4,119, 159,115 10: 
Geo. H. Hirst and Co. ......s0e+0. | Aug. 31 | 12,166 94,334) 106,500) 7,587 24000 ‘In pet}, 20,000 30,113) 46,152 8 Det. 
Goode, Durrant, and Co. .......... July 20 5.128) 31,369) 36,497) 10,725, 24543; 10 oe 1,229, 62299 10 
Lancashire Waggon ....eesseeeees Sept. 30* 1,113 3,191 4,304 1,134 544 10+ 1,000 1,626 1843 = 10+ 
Metropolitan Industrial Dwellings. .| Sept. 29 20,009 13,535; 33,544 3,000 3,300 5 2,283) 24,961 6,609 3 
B. and W. Berisford ......+..+++0-| Sept.30 | 26,011) 38,801] 64,812) | 4,500, 18,750, 124 sa 41562) 73,725 15 
RINE SEED ccnocrvecccsceesess | June 30 | 102,509) 356,186 458,695| 101,140 224.836) 124 | ee 132,719, 279,668 124 
Valparaiso (Chile) Drainage ......| Mar.3l_| 21,239) __ 6,079 27,318 | 4,000, 2,000) __ 2ot | 19,758} 1,560 15,855 7 
* Half-year. t Free of tax. 


(b) D. and W. Murray.—The sum of £125,000 of this amount represents an estimated claim for a refund of excess profits duty. 
(t) Bristol Brewery (Georges).—Net profit for nine months. Previous net profit for whole year. 
(k) Second Edinburgh Investment.—£50,000 represents a bonus issue of deferred shares. 





grain at the principal markets proved on a smaller scale. Native | meal in fair request at the recent decline. 
wheat of suitable milling quality ruled from 47s to 50s, with | q ~~ * 
inferior descriptions from 36s to 40s per 504 lbs free on rail. | £20, English rolled oats £20 to £21, and flaked oats 422 : 
Imported descriptions were in moderate request, and prices | £23 per ton. Beans firm. English, new, 435 to 46s, old 52s = 
generally easier. No. 1 Northern Manitoba quoted 53s, No. 2 hard | 58s, per 532 Ibs. Rangoon, hand picked, nominally {11 tos . 
winter sis, ex ship; and Australian s1s, ex store. In the forward | £12 ton. Peas dull of sale. English maples 65s to 758, Dr ” 
market prices at first displayed a hardening tendency on more | 548 to 58s per 504 Ibs. Of imported, Tasmanian blue {£22 
reserve being shown by North American shippers, but with in- | £25, Dutch {£22 ex wharf, Japanese marrowfats £42 to £4} 
creased offerings of Australian and Argentine descriptions the | ton landed. Homeward grain chartering was of fair extent 
market subsequently ruled weaker. Parcels of No. 1 Northern ————————————————— 
Manitoba, January shipment, sold from 52s 6d to 49s, c.i.f. Ship 
ments were again on a liberal scale, and a large quantity was | 
taken by non-European countries. Visible supplies continue to Th 

increase in North America, chiefly Canada, while floating supplies | e 
are also larger, and port stocks here increasing. Crop prospects 

in most producing countries are well maintained, and the outlook 
generally continues favourable to European importers. Flour was 
in moderate request at generally late rates. London straight run | 
quoted 56s, town households ¢4s, patents sos, all-English straight | 
run 493 per sack delivered London; country straights 38s to 42s, | 
free on rail London stations. Imported generally quiet, and easier. | 
Canadian export patents 54s, straights sos, Australian 48s, and 


Kansas top patents 49s per 280 lbs, ex store. C.i.f. parcels in slow 


English, all cuts 
guoted £18 to £19, ordinary Scottish, also American, {19 ' 
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' 
request. Kansas top patents November seaboard sellers 4(s, | | " 
Canadian patents 46s, and ditto straight run 42s per 28o lbs. | T | 
Offals easier. Broad bran quoted £7 15s to £8 108, ordinary ditt | ransacts commercia 
#7 §8 to £7 15s, middlings £9 15s to £10 10s, light oats £4 7s 6d, » ° 

ed catmeal {9 7s 6d per ton, free on rail. Barley ruled b k b f ry 
steady, but generally quiet. English malting ranges from 44s to an ing usiness Oo eve 
758 as to sample, grinding descriptions 36s to 42s per 448 Ibs. 


31s 6d; and American feed, 31s, all landed, per 400 Ibs. On 
c.i.f. terms a fair inquiry ensued for European, and a cargo 
of Dan-Bess-Kustendji arrived at Falmouth sold at about 31s 6d 
to Continent, and a cargo of ditto November shipment to U.K. 
at 30s per goo Ibs. Maize, after a firm opening, became quieter 

Yellow La Plata, also round South African, ex ship, quoted | || 
30s 6d, and ditto landed 32s, with white flat African, landed, at | | 
2s 6d. Forward trading quiet and cargoes neglected, with a | || 
moderate business in Plate parcels at fluctuating prices. Oats | 
ruled firm, with a better inquiry. English ranges from 27s to 





Of imported, Canadian rather more firmly held, No. 3 Canada nature 
Western, ex ship, 35s; No. 4 ditto, landed, 35s; Canadian feed, 
\| 


Correspondence Solicited 





. 
| Capital, Surplus and Profits 

328, as to sample. Of imported, Plate f.a.q. 26s 6d, ditto clipped ] $37 500 000 
27s 6d, No. 2 Canada Western 31s, No. 3 ditto 30s, Chilean tawny i > 9 
li 


25S to 2gs, all landed, per 320 Ibs. On c.i.f. terms a cargo of 


Danubian on sample prompt shipment sold 22s per 304 Ibs. 
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fairly steady. River Plate upper ports paid 20s November- 
ae with 25s obtainable for new season’s loading to 
De Continent. Montreal, November, 4s 9d qr, U.K./Continent. 
esericas Northern States to South Spain paid 22 cents 100 Ibs, 
and to Mediterranean 5s qr. one, 5s 1}d two, 5s 3d three ports, 
ot East of West Italy, and ss 6d Greece. India quiet and 
- inally 258 on dead weight. Australia steady, with charters 
—_ 6d February-March, West Australia home, while Danube 
at ~ ruled firmer at 17s gd paid U.K./Continent. Barley, Tunis/ 
Algiere prompt to Hamburg/Bremen established 12s 6d one and 
tas two ports of discharge. South African maize quiet at 30s 
- 32s 6d home. Other departments without new feature. 


COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 

| 


1oa-1902, 1920192, 1919-192C. 1918-1919. 







































Our Glasgow correspondent (writing on Thursday) says:-—In 
the last few days a rather better feeling has manifested itself in 
manufactured iton and steel trades circles. The tendency is not 
pronounced, and is not general, and is almost entirely confined to 
the matter of inquiry. It is something gained that makers and 
consumers of steel especially have got more intimately together 
than they have been for months over the question of prices, over 
the fixing of a common basis on which contracts may be placed. 
The latest “cuts”? in quotations have given a measure of satis 
faction to buyers, but trouble has arisen over the fact that under 
the new list the Scotch market is handicapped in competition with 
the North of England market by about £2 a ton, more particu 
larly for plates. This serious difference is obstructing the placing 
of orders here. Many conferences have been held on the subject, 
but they have so far failed to bring the two markets to a common 
understanding as to values. The difficulty to an arrangement lying 
in the way is the existence in England of a number of companies 
not members of the steel trade combination which have been, and 
are, picking up the cream of such business as is offering—at lower 
figures than those recognised by the combine. The English 
branch of the association is prepared to fight the outside opposi 





EEE 
Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. | Cwts 












L week to October 29 ....sseeceereesees| 344,403 | 327,752 | 329,181 | 294,972 | tion to the bitter end, but that is a policy which does not meet 
§ weeks to October 29......+se0eeee++++| 3,176,428 | 3,875,423 | 1,926,782 | 2,659,933 with approval north of the Border, and what will come of the 

peering snantenimna eae renS differences is hard to say. But for this contretemps it is felt that 
Average price of English wheat per é ‘ 2 : < : re : there would have been more real business in progress this week, 
= recess ee en, ae 21 1 | 111) wl for, according to rumour, shipbuilders and engineers are preparing 


to enlarge their stocks of sectional material. One or two of the 
larger bridge-builders and structural engineers advise that in 
fluential inquiries are on circuit, and would almost certainly be 
secured here if those concerned were accorded the price advan 
tages ruling in the South. Of course, that remains to be seen. It 
is a favourable point in the outlook that the bolt, nut, and rivet 
trade should again be developing activity, and that a revived 
demand for black and galvanised sheets is in evidence from Aus 
tralia, India, and Rangoon. Tube-makers are more fully employed, 
and bar iron makers, who have been very badly off of late, are 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1917 to 1920 :— 





AVERAGE Prices, 


Quanritizs Soup. 
| nn ncaa SA 
Wheat, | Barley. | Oats. 

oan feenseeemneees meager 


Wheat. | Barley. | Oats. 


j 
| 
| 
1921, qre beh ars bsh rs bsh | e a sa 8 a booking some fair orders on export account. _Founders are not 
Oot. 22 ......) 66,595 1 141,047 1 192 3 47 | Sh 5 23 1 dcing well, and that is telling against the position in pig-iron, on 
9.0... 80,560 6 145,535 7 5 49 | 49 9 245 | which there are about 18 furnaces blowing. Prices are lower this 
— | week—No. 1 foundry by 2s 6d a ton at £7 2s 6d, and No. 3 by 
ens e887 0 84,121 cj 10708 4 72 4 60 3 50 3 2s 6d a ton at £6 17s 6d. Scotch hematite stands round £7 5s. 
1919 ....,.+++-| 76,809 1 169,161 0 | 21,195 0 729) %0 56 4 Continental competition in iron and steel is off a bit, is less in force 
1900 ;...000--.| 76475 4 159471 3 | 2089 6 | 96| 929 | 5 4 


than has been the case for months; and it appears that Belgian 
producers have sold their output well into next year. This, if 
correct, should not be without favourable effect on the situation 
in the British market. Official figures show that 14 vessels of 








IRON, STEEL, AND COAL. 
















































Our Middlesbro’ correspondent’s report, dated November 3rd, 
is as follows :—Pig-iron : Makers have reduced their prices of pig- 
iron this week. No. 1 and No. 3 Cleveland G.M.B. foundry are 
now 115s and 110s per fon respectively. Although this may not 
sumulate demand, it is a step in the right direction. The move- 
ment toward a normal output is very slow indeed, and we shall 
not see a full resumption this year. Fuel jis still much too dear. 
Although East Coast mixed numbers hematite is quoted 120s per 
ton business could no doubt be done at a little less. Manufactured 
iron and steel: Recent ‘‘ cuts’? in steel prices have not brought 
out any buyers, but prices are gradually nearing those of our 
foreign competitors. Steel ship plates, home, £10 10s; steel ship 
angles, £10; iron bars, £14; steel rails, £10 net. Iron ore: Im- 
ported foreign ore is a very poor market. Nominally the price 
of best Rubio may be called 27s per ton c.i-f. 





_ Our Sheffield correspondent writes:—A fair amount of con- 
fidence in the revival of trade soonor or later is found in local 
industrial circles, although not justified by the amount of work 
on hand or coming through. In the finished branches the volume 
of business appears to be contracting, while the position of the 
steel melting departments remains much the same as beiore. Recent 
teductions of price have failed to stimulate the buying of steel 
billets and other semi-material. The effect of such movements 
appears to be to create expectations of further cuts, and to hold 
off the market. It is thought that a lot of work will be placed 
when users are fairly satisfied that prices are stable. Acid billets 
have been reduced ‘1, and stand at about half the figures current 
* year ago. Continental steel is now out of market so far as this 
district is concerned, as nothing is to be gained in respect of 
Price by buying out of country. At the same time, they are 
not ordering at home. Complete stagnation prevails in the high- 
‘peed steel branch, and with vast quantities from Government 
Stores being unloaded there seems no prospect whatever of an early 
recovery. The production of a rustless iron is now occupying the 
attention of the metallurgical laboratorjes of Sheffield, and several 
rms are marketing the material which it is expected will eventu- 
ally Supersede for many purposes such tarnishable metals as copper, 
brass, nickel, and aluminium. The main obstacle to its general 
adoption is the price factor, as it costs three times as much as 
ordinary steel. Business with Central and Eastern Europe is 
limited to such oddments as are indispensable to the carrying on 
of the buying countries. Very little steel of any kind is being 
sent to the Continent. Importers of German finished goods report 
posthy delays in deliveries. While there is more activity in the 
Suse coal department, the tonnage dealt with is far below the 
a at this period of year. The demand for steam coal for 
= consumption shows little, if any, expansion; many pits are 
°rking only three and four days a week, and there is consider- 
S © selling pressure. Export business is small. A number of en- 
on for forward business are coming in, and the outlook for 
the ra sey seems rather better. The reduced output is relieving 
font in small fuels, stocks of which are less, and prices rather 
r. ere is a fair home and export demand for coke. 
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56,000 tons were launched from Clyde shipbuilding yards im the 
course of October, a heavy tonnage, which, unfortunately, has 
added seriously to the number of idle berths on the river, and 
that without prospect of early filling-up. 
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THE COTTON TRADE. Raw Cotton—Fully Mid. American ..per ib 12-77 | 1747 | 25:28 | 23°56 - 
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Fully Good Fair 88 li4s 








































LIVERPOOL OFFICIAL QUOTATIONS—October 28, ie =. haumeeannaedenenen «+ per Ib | 23°75 | 43-00 | 37-50 | 29°40 | 31°95 | 19: 
a aaa Pr ee a con ae ones i Y 8 twist sceccccccccccccesces POF ID: 21 40 } 4 a4 | Ry) 16s 
ea rter 6 (Same Period Same Period — W's welt .......ccceececeeeeperlb, 20h) 38 | | 4 | 299) ig 
| | gi z | | 1919, — 60's twist.......... coveeeeee sper lb, 38 58 | 71 | 69 | 44 % 
ee Ss E. i} ae S8dis dis disdandigg 
Snape. lelaigigiaif| 5 IS 52-in, Printers, 116 yds, 16 by 16, 32's and50’s 35 6 65 0 69 0 71 C33 6 2h 4 
|8.% 3 335s s2-in. Ghirtings, 75 yas, 19 by 19 32'sand40's/35 6 \68 063 cos os CS 
(6|2 6/2 ed) H 52) & | 38-im. ditto, 38 yds, 18 by 16,10 lbs.......... 20 0/37 039 639 321m 5 
- . | 39-in, ditto, 37} yds, 16 by 15, bibs .........19 0/9 0M 6% 66S 
rican. aj4a/aj4aj;4j4 a | 
a aa ++ jum nml/nm)]\/nml eles, 
Florida ditto ........+s.e++, +» /amljamlinmijnmijaml nml)/nml|nml 
LM|Mia\G M\MF G O.LM\iaM THE WOOL TRADE. 
American eee ererereeeseeees Pare") 1497 2565 
Brazilian. . 1G ¥ Ga. Fne MF’ Fr. Gd, Our Bradford correspondent, writing on Thursday, says:—The 
Pernambuco, &0.......+++++ eee ve | oe | ae ** | announcement of a reduction in the Bank rate to 5 per cent. was 
2 ae on ee a 1017112671417) .. | ce 25 2915) ** | received on Change to-day with general satisfaction. It is take; 
Mossoro, &0......-..220000-+ 101 1267|1417, at | 215.2915, e» | to indicate a gradual return to more normal conditions, and j; 
; seen ersseeceserereseees ” LOLT|L267/1417 .. | «- (2515/2915, ... | view of the general financial stringency, every move in this dire 
Egyptian. pga Pree oe Pie jasisaeas ** | tion is very welcome. Quite a fair amount of business continu: 
Brown....... iaicedentennee 162511775,2025 2206 oe 2900 3550 to be done in raw wool and semi-manufactured goods, and althougn 
aie ben island | 1700'1900!2000 oe 2800 3400 the piece-goods section of the industry is still under a cloud, it j 
Sane tenes ne y we ye eee 20 | ** lt100 | @ fact that the present firm tone in the wool market is helping 
Ditto Mod. Rough 4 140011459) Ee | ** leqoolzi00 | holders of pieces to sell at better prices. The unfortunate thing 
Ditto Smooth 1217/1492) 1617 1667 1767 '2906!3206 1456 is that in the majority of cases the prices paid for cloth are well 
Ditto Sea Island . - | +. |. jam /nml) .. 2900/5350 | under to-day’s replacement values, and current prices of yarn are 
? ews , on — ee tending to check inquiry from manufacturers of coatings. On the 
East Indian. G F rer Gd. F G Fne'2’tn Gd.\Fne ro Ga.|Fne other hand, there 1s a very good demand for hosiery yarns, and 
Surat—Mac. Ginned Survee .. | .. | .. |1180/1205/i250 .. | .. |1485) -. 2185 | most spinners have sold the whole of their production for at least 
Broach .. {1055/1080|1130/1155'1180 2035/ 2060/2110 


M. Ginned Bhown .. 844 
M. Ginned Oomra, No. 1..' 8°50 
M. Ginned Khandeish....' .. 


two months ahead. While spinners do not show much disposition 
> . 

to place contracts with topmakers for forward delivery, there is a 

brisk business in spot lots of tops, and prices remain very firn 


8°94) 9441019 1044)1094 1019)1119|1279 | 1679 1754)1854 
9°50 1025 10501100 1025 1125 1285 (1685 1760 1860 
8°25) 8°75) 9°50) 9°75' 1000, 7°50, 8501010 ees ew 





M, Ginned Comptah....../ 345) .. (8°95) .- | .- | -. |». |1255) .. | | ++ | Both merinos and fine crossbreds are in short supply here, and 
os pom eae vas canoes oa oa 1 oe 22 ,agoheashases tops are going into consumption as they leave the combs. This 
Tinnivelly ......««.sss. 230, .. | .. | .. | 1385/1435) .. 2110 2135, -» | combined with the strength of the Colonial markets, helps to 

BEINN sovecsccss 920/945) 1. | .. 1210, +» |/2035/2060 .. | maintain values in this centre, in spite of the restricted business 
Coconut, fed ousda, Red ..| Fr.1895| .. | a Buc | ~ a a esr ‘see {in cloth. Yarn prices are steady, and as spinners are now well 


emploved, many firms are holding out for prices more in keepin 

with the cost of the tops. There is a steady trade in home-grov 

wools at firm rates, but the local mohair trade is quiet. Smal! 
sales of alpaca continue to be reported from Liverpool, but prices 
do not vary to any extent. 


MANCHESTER, November 3. 


We have experienced a dull market throughout the past week. 
Huyers seem to have lost all confidence, and no contracts of weight 
have been arranged. There is nervousness as to future prices, 
political events, and finance. Cloth inquiry for India has been 
very restricted, although according to some reports there is a possi- 
bility of the boycott of foreign goods being broken down at an 
early date. Miscellaneous transactions have been put through for 
China, chiefly in bleaching descriptions. Isolated sales have 
occurred for Java and Singapore. Very little has been done for 
the Near-East or South America. Home trade buyers have been 
cautious. Owing to the absence of support cloth prices are easier. 
All kinds of yarn have been sluggish, and spinners have been 
weak when tested. Only odd lots have been sold in both home 
counts and export descriptions. 


(I.) Comparative Statement of the Cotton Trade. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The recent auctions in Coleman Street can be regarded as having 
passed off satisfactorily. In spite of any adverse criticisms which 
may be made, the results are a fairly reliable indication of th 
state of trade. It is hard to conceive that any section of the tra 
would purchase liberally for three weeks on end if they did n 
want the wool, and we fully expect values at the Hull sale to be 
on a parity with the rates realised in London. There is no di: 
guising the fact that wool consumption is steadily increasin; 
That is the only conclusion which one can come to after a survs 
of the conditions in Coleman Street Wool Exchange. The mo 
satisfactory feature of all was the large operations on hon 
account. We understand that a recent census of stocks has been 
taken by one of the leading wool trade associations, and by whic 
the somewhat alarming fact was revealed that stocks of meri 
wool and tops in Bradford were no more than svfficient to rv 
machinery a month, if that. There is no wonder at the call for 
fine wool being so persistent, and the desire expressed for bigget 
quantities to be catalogued in the hope of seeing prices ease; but 
between now and December 22nd there should be sufficient meri : 
wool catalogued in England and the Colonies to fully satisly 4 
possible requirements. . 

The future of wool values is being keenly discussed in man’ 
facturing centres, interest in the matter being intensified by the 
fact that the home trade has been seriously caught short in pract 
cally all qualities. It is well known that several Bradford to 
makers have been caught by selling for October-December delive'! 
at around 3s. Bradford made a mistake last February to July ce 
not purchasing much more freely when values were low, it bein: 
a fact that even 70’s tops were made out of wool bought at las 
April series at 2s sd, and spinners 64’s were purchased in Jui 
which have come in at 2s 10}d. This is a level at which all to 
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ALEXANDERS DISCOUNT Co. Ln, 


24, LOMBARD STREET, E.C.3 


Telephones: 1382 & 225 Avenue, Telegrams: ‘Alexanders, Thread-Londo 5. 


Previous Weeks in 1921. 
Price,|—_—___—— 
Nov. |Price, Price,| Price, Price,| Price, 
3, | Oct. Oct. | Oct. Oct. | Sept, 
1921. | 27. 2. | 13. 6. ; 











a a 4 a4j|4a4ji\a4 
®aw Cotton—PFully Mid. American ..per Ib 12°77 | 12°55 12°73 | 13°64 | 14°07 | 15°71 
_- Sakellaridis Fully — 03-15 | 23 | 
TD cnccsongecccoes -per p 00 | 24°50 | 27°50 | 28-50 | 28°25 
test apeesin -perib, 21 | 214! 21 224 | 223 | 23 
— 40's weft .. --perlb 204) 21 ait | 22 | 22 | le 
— GO'atwisat.......... .........perlb| 38 40 42 5 | 45 | % 
s 4) 8 di s ais as ais a 
52-in. Printers, 116 yds, 16 by 16, 32's and 50's, 35 6) 35 0; % 0) 37 9 37 0 37 0 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 33 6 35 0| % 0) 37 O 37 0 37 0 
58-in. ditto, 35 yds, 18 by 16,10 lbs ......... 20 0) 21 0/21 6 22 6| 22 6 22 6 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ 20 0 20 G 21 6 21 6 21 6 
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| THE BANK OF TAIWAN, LIMITED. 


(Regtstered in Fapan, 1899) 


Ca ital § * * * 
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Reserve . ee 8 es Y11,080,050 
Head Office - - TAIPEH, FORMOSA. 


London Office - - 25 OLD BROAD STREET 
(Gresham House), E.C.2 


| BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
5 Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
7" Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
3 Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &., &c., 
| and Correspondents in every principal town in the World. 











| 
CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND- - £270,000 | 
The Bank is incorporated by Special Charter of the Imperial CAPITAL PAID UP- - . | 
Japanese Government, and is authorised to issue notes in Formosa, 
conducts general Banking Exchange Business, undertakes Trust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, China, 
India, Straits Settlements, Datch East Indies and France, where 
the Bank has special working arrangements with Cox and Co. 
(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application. 





Approved Mercantile Bills discounted. Money received = 
deposit at call and short notices at current market rates ; or 
longer periods on specially agreed terms. The Company 


in British Treasury Bills of any maturity. 
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* 
rs would like to get in to-day, but there is no prospect of 
= = able to buy on that level, or even in the near future. The OVERSEAS PRODUCE MARKETS. 
matter of supreme concern 15S the state of the home trade manu- Mincing Lane, Friday, November 4. 
| ts facturing industry, and the apparent total inability of woollen Th — 
iecithants and export houses to sell pieces in harmony with here was rather more tone about several markets during the week, 
; uf today’s market prices for merino wool. The ideas of wholesale buying in some cases being on an extended scale, with a steady level 
- houses Will have to alter considerably if they are to resume busi. - ree. — - question of rates of exchange still forms a 
5 19% ass with manufacturers, and while they have been able to obtain | [@¢e" to anything like general improvement. 

i S the pieces they wanted at slump prices, this giving away of SUGAR.—A ‘moderate amount of business was effected, chiefly in 
} is i sea last for ever. The time must come when the price of white descriptions, and values on balance disclosed little or no altera- 
lisa the fully-made article must bear some relationship to the cost of | #0": Tate’s cubes sold, 55s 3d to 56s 3d; crushed, 51s 9d; granu- 

2 "i Wool, and the sooner the better. I am strongly inclined to think lated, 498 9d to 50s 3d ; caster, 52s 3d to 52s 9d; pieces, 36s to 44s 6d, 
ia § that the missing link to-day is with the retailer, and not until his | [;2)9 S\franulated, 498 9d to Sos; yellow crystals, 44s 9d. Crystal: 
Sl 6 prices come into line with replacement values can the public be west india sold Irom 38s to 42s 6d, according to sample. 
expected to buy wearing apparel at all liberally. As already said, American granulated, spot, sold, 49s; prompt, 21s 6d; November, 
notwithstanding the poor state of the home picce trade, consump- spares, 29 ae. 8 —- —— oa “ -_ Java, — ea: 
tion is fairly heavy, and likely to remain so. I expect a develop . te oo r, quoted, 193 6d, c.f. and i. Belgian 
ment of enmnpen on pe ae and America, notwith hues Peet unhinn asuameh nenee 198 3d. oe. 
sanding exchanges are so bad in Europe. é ° F ’ r Heid 10F 19S 9d, 
standing exchang P and cubes, 24s 6d, f.o.b., Hamburg. Brazilian basis, 96 per cent., 
i EEE a eer eens, sellers, 148 6d and dittc 80 per cent., 10s, 
at. Was c.f. andi. terms. Terminal market ruled quiet. December, raw old 
; taken VEGETABLE OILS AND OILSEEDS. terms, sold, 14s 3d to 14s, white, December, 18s 9d to 18s 6d, March, 
_ in 18s 6d, May, 18s 744. Cuban stocks amount to 1,152,200 tons against 
3 dire 293,700 at same time last year. Stocks in the three chief ports of the 
nna (FROM OUR CORRESPONDENT.) United Kingdom, 71,000 tons against 116,500 at corresponding period 
d, it is A better position has developed in the market generally, and in a —The market remained steady with derate d d 
helping regard to —— [ag ag lene egy omg : a a for the finer and which are in very snail senate, but inferior ates : 
: oe ecovery, business ~ one roun ,25, . - . 
ae ab on premium paid be January-April. The tone of the market | Meet with butslow patronage. Offerings at auction this week were by 
arn. are is fully steady, and a moderate trade appears to have been done ~ ee a mes nag ete meena. ee 
On the for export, though the home demand is still only poor. The | PY ee Me reign advices, but eased later. Arca, SOE 498 9 
1s, and steadiness of oil has had a strengthening effect upon Plate linseed, meee , Manik 505 3d to 498. i 
at least values of which are appreciably higher for spot and near. ioe ne a et sul very = and featureless. an ee sales 
osition Crushers, however, have their oil commitments pretty well covered, | Were efected at recent prices. Butter steady at 1s 10d per Ib. 
re is a and show little disposition to buy more seed at present figures, or ag te oe aie seen Indian were offered, and 
y firn vutil ~ pouen, 7 regard to the Argentine surplus clears and ar Sins caus soke ~ond Se eee rene Panes 
re, and the industrial outlook improves. ss x . 

This. A feature of the past day or two has been the sharp advance in dom at a full range. Fair competition was accorded the 12,900 i 
elps to Egyptian cottonseed in sympathy with Alexandria, over £14 now | Packages Ceylon brought forward, and rates on balance disclosed no ; 
usiness wae. ont for ae wating o" November shipment. Bombay — a. ee h tl won 
ow well has also substantially advanced, £9 10s being paid for seed afloat ; 4 ——— oS Sees Wee on eae Puen © : 
keepin” to Hull. The oil product has consequently benefited, crude Egyp- | S4ippers, but with buyers equally indifferent actual trade is reduced 
»-grov tian having recovered sos a ton. Soya bean oil is about 6os| t0 4 minimum. Two stars, spot, quoted 18s 6d. Broken kinds more 

Small cheaper to buy, but rape is unchanged. Palm kernel oil is steady | Of less nominal. Rangoon beans dull. Afloat parcels quoted 9s for 
t prices and dearer. First pressure castor oil has been reduced 20s per ton. | hand-picked. Madagascar butter beans, all white, on spot, 20s to 21s. 

The end of the open weather has stimulated the demand for | Peas nominal. ; ; 

vileakes. A good trade is reported in linseeds at 10s advance, and | _ SPICE. —Pepper, after ruling steady, assumed a very quiet tone. 

ccttons are also firm and in good request. Meals, however, are Fair black Singapore, spot, sold, 324; ditto, October-December 

neglected. steamer, 33d to 34d; December-February, 3-3,d to 34d ; Aleppy, spot, bi 

3 44d; Tellicherry, 43d; white Singapore, 8d; Muntok, ditto, 8}d; $3 

— g December-February, sold, 73d to 7}d. Zanzibar cloves steady, quiet, ' 
. Fair, on spot, sold, rs 8d; October-December steamer, 1s 64d to aah 
| of th HIDE, LEATHER, AND ALLIED TRADES. 1s 54d; pimento, spot buyers, 23d. Tapioca dull. Fair flake, spot, Pa 
he - sold, 14d per Ib; ditto, October-December steamer, London, 14s; fair 
- ° (BY OUR OWN CORRESPONDENT.) Penang seed pear], spot, 19s ; October-December, 17s 6d ; small sago, 
e es lias de de we i he | SPOt, 27s 6d; sago flour, October-December, sold, 13s 3d ; desiccated 
no dis De ve market was again weaker on Thursday, and at the | coconut, spot, sold, 42s to 43s 6d. Ginger steady. New Jamaica firm, 
reasin¢ ‘ermondsey auctions best ox made from gd to 104d, a drop of | Pine bold plump, sold, 177s 6d. 
Beggoters yp 4d to 34d on last prices. Cows sold from 74d to 8d; light} pagrr.— with ‘sustained inquiries for currants a fair business 
he a . of te ane eae reductions on recent rates. | One class resulted, at full rates. New Pyrgos, sold, 49s ; Patras, quoted, 54s to 
a for some ti a ropped 272d per Ib, in fact. Tanners have held | 625; Gulph, 55s to 65s; Vostizza, 70s to 84s. Sultanas met a steady 
git a a Hq me that prices were on an artificial basis, but the rea‘ : market. Smyrna, medium to good, 117s to 125s; fine to choice, 130s 
— . a —— in a seme than was expected. So far foreign hides do | to 145s. Layer figs, quoted, 115s to 138s; lacoums, 150s to 175s. In 
 '. een ; any substantial drop in value, but tanners are getting | auction 333 tons Valencia raisins offered attracted good support, and 


por ‘Mary of forward booking in view of the home position. ‘The medium to good cleared at 3s to 4s percwt advance. Really choice 


bigger ia position is still cabled as strong, with some classes | jots very scarce, and these marked a rise of 7s to 10s. Common very 
r bigge! show = te a his : te ign eee , : . F 

oa “lon ei «Ag a = advance. Be “ packers are still offered at | slow of sale. Half-boxes, sold, 118s to 124s; quarters, 138s to 148s ; 

+ merino The den: r aan cows at 1234 cents. _ | and extra fine, up to 172s. Seedless, 107s to 125s. Dates held firmly, 
tisty all eek a or sole leather has been decidedly quieter this | and Siar, on spot, sold, 18s. Almonds meet a firm market. 

< ne oe, mand still running on low-grade bends. Tanners in JOTE.— Market steadier inclined, and more interest was shown this 

wme Cases are . y eT) ors ay > a a ° . . eae , 

n mant- » are already meeting the market, and offers have been week by Dundee and continental spinners. Native first marks 


| by the ‘ade of blocks of bends at lower rates. American sole leather is 


arriving ok : t, Hamburg, sold, £30 10s; ditto old crop, substitutes, 
‘Tiving m fairly large quantities, and is again competing with ees. SYS, Se 6. £3 P ; 


n practi domestic tannages October-November, £27, to Hamburg; lightning substitutes, old, 
ord toj Upper } a : . ‘ ditto, £23 10s; new crop first grade, October-November, £29; and 
delivery Pay oun still a dull sale, and in such leathers as box | poy grade of lightnings, ditto, £25, New Heart grade, October- ‘ 
) July in uot is ee - be ag agape — heer enough. Kid at 6d to 7d per | November, quoted £18 15s; and old ditto, {17 10s. 10-cunce Calcutta 
it being ome of the rubbish As bo aie ult to see ~— class of ig hessians, spot, 27s; 8-ounce, 22s; B twills, spot, 68s. : 
t at july bad weather S going imto in view of the oncoming < HEMP.—The market for Manila remained in a quiet state, and prions ; f 
in July Whee iss . ; i Ker. P meee Sor : ee 
IE. PB enter toe inte tect and sts etn, and se. | ame Sam raed wey, rae ether Demir Blt { 
lime aut Placing more orders than has been the case for some $93) ; £49 oe tem "emcee mena Fos: aligg ft ion. ae 
: The break in the weather is an important factor, and re » £35 10s; M, £3 . y . , : : Y wy 


New Zealand quite idle at the moment. High point, fa'r we, £42 : 
for patchi i . ‘ = 
; Retehing up, many specimens hardly paying for the leather suis. £38 and October-December, £37 and £35 respectively. Italian 
ane abou sp ; ; 
oe COPRA was dealt in quietly, and rates moved against sellers. 


La'rers ; > ashes ol ‘ . : : 
| “ters are already having plenty of the ‘ stunt’? rubbish in boots 



















F.M.S. Straits, October-December, Rotterdam, sold, £28 5s to 
sondos.” £27 10s. F.M.S. Straits, October-December, Marseilles, £27 10s 
PORTLAND CEMENT, [ 
—— ee N id a Ll + 
in > following quotations for Portland cement are supplied by ational Provi dent Institution. : 
150,000 Wing went Marketing Company, Limited :—Best English, com- 
merken British standard specification, delivered in London Three good points 
ed on alongside = Ma or motor loads to site, 77s 6d to 83s per ton; in favour of a Life Assurance policy. 3 
s; for loads (80 tons mini Thames up to Vauxhail Bridge in full barge 1. It will show you a good return for your money. - 
4 lor the following special in > ee ee ane ge 2. It will give you no anxiety as to depreciation. 2 
Blue Tiers.” 9 iao-aavee z tis omnent. dol “Oi 3. It will enable you to save Income Tax. 2 
8 ee 


Full detailed particulars will be sent post free on application to— 


48, GRACECHURCH STREET, LONDON, €.C6.3, 


Telephone: 1773 Avenue. 


{ iets,” { ; 
— P Ferrocsne round quick-setting cement, 3s per ton. 
*Pecialists ‘ ©, a cement prepared to meet the requirements of 
108 per coc ferro-concrete constructions (in 20 sacks to the ton), 
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to {27 28 6d; Ceylon, October-December, London, £29; Cebu, ditto, 
to Hamburg, {27 10s to £27; South Sea Islands, ditto, London, 
quoted {26 10s. Palm kernels, October-December, Liverpool, sold, 
£18 to {17 15s; December-February, £18 5s to £18. 

RUBBER.—Market presented very quiet features, and rates ruled 
easy. Standard crepe and sheet, spot, sold, 10d to gid, rod ; 
December, rofd to rod and 10}d; January-March, 1ojd to 104d, 
11d; April-June, 113d to 114d. Fine hard Para, spot, 1s 2d; and 
caucho ball, ditto, 74d per Ib. 

EGG PRODUCTS.— Market steady, and there was a moderate demand 
for prime liquid on spot, with sales effected at s10s per cwt. Albu- 
men, spot, quoted zs 114d per Ib. ; ; 

MENTHOL, spot, 23s 6d; Japanese peppermint oil, spot, 4s 8d; 
aniseed oil, 2s 3d; Japanese slab camphor, 4s 3d per lb. Japanese 
wax, spot, 105s cwt. 

OILS. — Linseed firmer. Spot, net, naked, 29s ; November-Decem- 
ber, 28s; January-April, 28s 6d. Rape dull. Crude, spot, 49s; re- 
fined, 54s. Cotton quieter. Crude Egyptian, 42s; Bombay, nominal ; 
common edible, 52s. Chinawood: Hankow, spot (barrels), 63s; and 
shipment, 67s. Cocoanut easier. Ceylon, spot, 48s; October- 
November, 458; Cochin, ditto, 44s 6d. Soya quiet, Oriental, 
barrels, ditto, 36s. Japan fish quiet. October-November, cases, 21s. 
Cod quiet. English, spot, 25s to 27s. Groundnut dull. Eng- 
lish crushed, naked, spot, 53s; deodorised, barrels, 64s. Turpen- 
tine irregular. American, spot, 68s 9d ; November-December, 69s 3d ; 
January-April, 7os. Rosin dull. American, grade B, 16s; F, 
16s 6d; G, 16s 9d; K, 18s6d; WW, 21s; French, F/G, 15s 94; 
H, 158s 94; WW, 18s 6d; extra pale, nominal. Petroleum quiet 
ee standard white, 1s 44d; and water-white, 1s 5d per 
gallon. 

OILSEEDS.—Linseed : Market firmer, with an improved demand, 
Indian largely nominal. Calcutta, afloat, sold, £16 10s; October. 
November, £17 10s. Plate, spot, Hull, £15 10s; afloat, sold, {15 15s- 
October-November, sold, £15 2s 6d to £16; November-December, 
£15 15s to £16 2s 6d and £16 ; January-February, nearest, £16 2s 6d. 
Rapeseed irregular. Toria, October-November, £18 10s; real bold 
Ferozepore quoted {18 10s; brown Cawnpore, {17 15s. Cotton- 
seed irregular. Egyptian black, November, sold, £13 1osto £14 10s, 
and {13 10s; and white, £13 to {14 5s, and {13. Bombay, Decem- 
ber-January, {9 10s to {9 5s. Gingelly quiet. Chinese, September- 
October, Continent, £27. Castor, Bombay, October-November, 
£18 5s. Ground nuts quiet. Coromandel, machine-dried, October- 
November, Hull, £21; new crop, December-February, Continent, 
£20. Chinese decorticated, f.a.q., ditto, Con-tinent, £21 to {22 per 
ton. 

METALS.—Tin: The market exhibited a rather firmer tone at the 
week's opening, when cash changed hands at £156 1os, and three | 
months’ at £158 15s. Prices gradually declined until the middle of 
the week, these dates being sold down to £155 5s and £157 5s respec- 


tively, while the tendency was a little firmer on Thursday, cash being 
registered at £155 10s, early December £156 5s, and three months’ a 
£157 tos. At Friday’s session cash sold at £155 10s to £156 r - 
late December £157 to £157 10s, and three months’ {157 te 
£158 15s. English ingots, £155 ros to £156. Copper tended aie 
dearer last Monday, with business in standard cash at £66 to £66 5; 
three months’ £67 5s. Little change occurred at Tuesday's meetings 
A good demand prevailed during the middle of the week, cash eeneh. 
ing £67, and three months’ £67 10s. At Thursday’s market cash 
realised £66 15s, three months’ {67 7s 6d. At Friday's session 
cash (in a week) sold at 466 15s, late November /66 17s 6d, and three 
months’ {67 7s 6d. Electros, £73 108 to £75 108; best selected /¢- 
to £69; strong sheets, f1o1. Wire bars, £74 10s to £75 ros, Lead 
rather easier at £23 128 6d to 423 7s 6d as to position. Spelter 
firmer at {25 17s 6d to £26 10s. Antimony: English regulus 
£36 to £39. Aluminium: Home trade, £120; export, {125 

TALLOW.—Messrs Colchesters and Woolner write on Novemb2r 2nd 
as follows :—The tallow market was quietly steady during the week 
with a moderate demand. At to-day’s auctions there was good com- 
petition for inferior sorts, and prices were unchanged on average 
The stock in London on October 31st, as returned by the wharves. 
amounted to 10,435 packages, showing a decrease during the month 
of 764 packages. At auction to-day 896 casks tallow were offered 
and 272 were sold. Quotations are :—Australian mutton: Fine, 498: 
good to fair, 48s to 45s; dull to dark, 43s to 40s; hard, 48s. 
Australian beef : Fine, 48s; good to fair, 46s to 43s; dull to dark, 
428 to 378; sweet, 50s. Present shipment from Australasia :— 
Mutton, fair coloured, 48 degs., 483; and mixed, 43}, c.i.f., London, 
46s. The market letter is unchanged. Town tallow, 38s 6d per cwt 
Rough fat, per 8 Ibs, 3d; melted stuff, 25s per cwt. Quotations are :— 
Town, 398 net cash, naked, ex works. Country: Frail casks, 33s 
home meited, shipping casks, net, f.0.b., good coloured, none; fair 
to dull, 40s 6d to 38s6d. Bone fat: White, none; pale, none; ben- 
zine, 30s; melted stuff, 32s, f.0.b. 





METROPOLITAN CATTLE.—Novemner 2. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


s 4 s da} i on 
Beasts—Herefords.... 8 2to 810 | Sheep—Downs........ 8 8to 10 0 
Shorthorns ...cceee 8 0 8 8 | Longwools ........ 6 8 8 0 
Devons .oscccccsese 8 4 9 0} Crossbred .......... 80 94 
Norfolks .....esceeee 8 0 8 8 | Boottish .......s.006 oe oe 
Socottiah ...csccccess - -» | Gamb—Downs........ 100 U4 

Irish § .ccocccccccece 7 4 8 0 


LONDON POTATO MARKETS.—Novenser 2. 


Per Cwt, Per Cwt. 
sd s 4a ed ed 
King Edwards,.,..... 9 6toll 0 Evergoods ......+0 7 Oto 8 0 
British Queen ,,...... 8 6 9 0 Blacklands .......... 6 0 96 





Commercial Times.—Wieekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
























LONDON, Farpay. | DRUGS— edad INDIA RUBRER—Ib-—s ds d PROVISIONS— eded sded 
OCOCOA—Duty, British grown | Aloes, fine E.I., p.cwti50 0 180 0 Para, fine, hard, spot 1 2 0 0 | Butter—percwt. SPIOES— Poy per, per lb— 0 
35s. foreign 42s.cwt.8 d s a | _ Cape, goodtofine.. 25 6 4C 0 Plantationcrepe .... 010 0 0 | Irish creamery ....375 0 210 0 Bingapore,fairWhite 0 4 oY 
Trinidad, per cwt. 62 0 61 6 Balsam Peru ..perlb 7 6 8 0 INDIGO | Do factory ...... 120 G16) 0 Black Singapore .. 0 -f > © 
ge proscase. cose 45 : 65 : feotet « eeeebdbbeae 0 26 Bengal, Tes, | Australian ......-. 145 : ss : — Siam ...... ; s ou 
eylon, plantation .. 70 89 | Camphor— , | Argentine .......-. 149 | MRORGO cc cccccccce 9 
Guayaquil ...... ooee 58 0 75 0 Japan, refined .... $ 14 0 0 let to fine .......11 G 12 0 | = uteh .... ve nom | Cinnamon—Ist sort.. 1 1 2 ¢ 
Bahla, finest “<<°°°:: 68 0 60 0 | Cardamoms,Ceyion:: 1 6 § 9 | Midord-vio.togood # 6 12 8 | New Zealand’... pom | Do Rd vevveswwnwne PRD | 
OOFFEE- British grown ema... oe S 8 0 9 0 | Madras,dryleaf,good 5 0 6 0 | Re ware seises “te 8 3 Do a "98 08 
: . } 10/0 /10A4 0 low OTG ..+6 { ee 
Eindis fuewrdnded 70 0112 0 | GumBnjmn.Sumcwt 7/100 11100 | ,Do low to ord 36609 | “e.. ""125 9128 0 | Chips. oy 08 
Bomcalichie ue G1 § | youmuamearom-- ao ae | Rupehwumiecd 5 gf | Ra coo Bus f | gmat 8 FE 
Costa Rica,ord. tomid 8) 0 123 6 eCACADHA ......44 6 pnebooase | _ American . 8) 0100 0 | Cloves—Zansibar.... i 8 3 
Goodtofine ...... 42 6 156 0 alap.. .... revccescee 29 00 | HEMP—per ton— 2s | Hams—Irisa » hom _ Penang ......+++++* “ 7 
Central Ameria, _ Musk pod, China ..oz 75 0 85 0 St Petersbur - layer nom | Canadian .. oe nom Ginger—per cwt— op 0 120 0 
ord. tomid ...... 7% 0136 0 | ~ a per Ib ; : ; ; poate oy ae 38 0 Amerins ‘isda 198 oa . Cochin, oF ores * 3 . 0 6 
5) a aa ) . —Iri 5 | o small re oo OF 
Osbemnten, ewfinazy, 66 8 és 0 Peppermint, H.G.H.45 0 0 0 ee MAmericanbores,séib 77 6 0 0 | _ Dowashed ...... 0 88 
Do gd.ordtolowmd 70 0 9) 6 | Bhbrb.Chinafrtofn § 6 8 0 | JUTE— 8 £8 | Pork—perSibe...... 7 0 9 4 | Japan........ceree $0 OY 
Do mid. to fine 9 0112 6 DYE 8TUFES, &.— Native first marks, | Beef—frozen per8 Ib 18 4 8 | Jamaica .....----- 18) 01% § 
CHEMICALS— | Galls, China..per owt 75 0 83 0 Oct/Nov. subs.. 27 0 0 © |  Booteh ...:-.-...-. 6 8 8 8 | Mace .......-;. per ib O1) ft 
Acid, citric ....perlb 2 5} 8 6 | purmeric Bengal....17 6 0 0 | LEATHER—per Ib— » ds d | Cheese-cwt-Canadian 8 98 0 | Nutme ygoodtofine Ts 4 g 
ED ace 0 2 0 4 | Gambier bi * ayetge 0 38 0 Sole Bends 6/10Ib.. 1 6 2 4 | New Zealand...... 78 0 a 0 | Smal Se "165 0 08 
Sp meneame 070983} Gatch, ord mare 0 8 0 Do do 10/2,,.. 29 26 | Eng, Cheddars eee 0 140 Chillies— per cwt ---- 
Tartaric, English .. i ‘ : : DYEWOODs— coon 2s Do do 12 Mn cf 2 : 3 ‘ — cocccecsees = e 0 | TALLOW a cwt. aoe 
eeeererees | ‘o do pee | oe ee ee : | 00d MAWES «-++*- 0 . 
OS Dane, - oer enone 88 | aaa is 6 Bark do 7 ibdup Lig 3 0 | Meet. pr is)—Engieh % ¢ ; Beal. <scsoororeoen” S 08 
sc cadioal /0/ , /i0/0 | > ° ° rec ole 0 EERE coscsercoscoss e ( A= er ° q 
Ammonia, carb. p.ib 0 4 0 44)  PUBR Gorrie SS Bhidrsfm DS Hides 0.9 O11 | FLOUR—20lbe= | |g | ea air, spot 0 uf u 
Banas, Waleaee 5 ; % 0 | Log wood, Caimpeachy 12 0 Ban, En -— .4 16 | nia eats | Pearl ....++- per cwt re ) 0 - 
wulphate .......... 0 | . jes fa DS do m4 609 | — S- Gudok- | ish 
Arsenic, lump. per ton 7 Q 89 C a eevevece . ; noe ae or WS do 90 a 12/ peaeee Be. B seco ° ae $ TEA—duty 104. Pr sh, bis 
OW onc eer een 40 6.08 8 | aa. *o****® >38i i oe : « e ee eeeeeee i ~7 ay : 
shes, pot... per ewt!90 318 0 eS eS Rone Calt.oicis $9 7 0 | ROSIN= per am ne S108 | Indian and Ceylon” 9 7 1h 
do do .. nom ae a Salles Australian Sides .. 1 2 1 7 AMCTICAD ....+0+++- 2000 ee eee chose... 08 15 
Bleaching . p.th. 19/00 200 | FLAX—spot—cif. £2 8 2 8 | BUGRER cccpecsccees 15,15/0 18/10.0 Broken Pekoe «+--+ ° 05 9 1 
Borax. ernals. TG Ok | BABE ccecccec ne 0 00 | METALS—B. Copper 2 ¢ & & | BAGO—Pearl,per cwt % 6 0 0 | Orange Pekoe. ...-» og 3 Sh 
Do powder ........ 320 0 0 | PernauHD..........255 0 00 | st selected ...... €7 0 69 0 | Sago flour..........+. 17 ¢ 00 Broken Orange °° Q oj ous 
Cream Tartar— : Benets, U/A Medium 125 § 6 6 | Saaete Gavens) eee mo a Hs BHELLAC—per ovine, q al : | Pekoe Souch , nee 
» powder ....... 3 —Ne a sda | BEG p00ccese. .00 19 Orange, first marke 40 imber & Bg 500 
omel cocvee per ibs . é $ Oranges, Val. selected 0 0 0 0 | Lead—Eng, Pigp.von24160 90/0 | Renee. fair to fine 400 0419 0 | TIMBER Mion) .. 2009 oe 
ipeine. dry --peros 1 0 11 Do Mal é-cases 15 ; * ; a. — paowee 3 ~. = Ly | tN ee een 338 3% : | Kauri Pine cubic ft. ; g 68 
of Boda y aga cases 0 | B 7O.De woe. Bok | Garnet, » a G inw uper » 7 
om pice aS Ie Do Naples,boxes 0 9 0 0 Tin—in lish ingots 155 1, 156 0 | Blocky .........-. 2909 0 0 0 — cubic, 9 ; + 
Chlorate, net ...... 9 6 0 7 | Lemons, Neples,cases 0 0 9 0 | Si ast ethos TEs i iy) | Buttons Pure ene 8 8 8 oe 04 84 
RO 2... coe FO 8 8 es ¥ . ee a } OCKY (IN) ...--- American Ash, 
Do Foreign ...... | Do Sicilian boxes 7 0 21 0 | | SI1LK—per lb. 
atime rete RE | Baum cee ff | ma me S, SG | ean came Memento 8 | TOE oa my 
cetos ....perib 118 2 0 | alaga boxer 9 3 al, Besteteccoe 3 0c anton .... 7 ity 8/2—1y : 9 
Sal-Ammon owt 75 | Grapes, Lisbon, boxes 0 0 0 0 | Seed, Linseed, perton Tussah .. 0 12 0 inia leaf— . 3 
Sodan re £10 on oes Almeria ",.» barrels 122 0 41:0 net, taked eerece 29 0 Re-reeled ° 0 00 Vijeiamon to fine “ ; i i 6 
Drpetale ox ship. p.to 27/00 80/0 | HIDEs—Wetsalted— Rape, refined ...... 64 0 | Japan ote a & Btrips ..-----es08""" 
ie laa ee B15 9/7250 | Australlan....perib 0 5 O 7 CUED aposcecccece 49 0 Italn.—Raw, fr. Mi 380 40 ~«0 
Caustic ..........+... 2900 25/00 | WeetIndian ...... 0 5 0 7 | Cottonseed, crud: .42 2 0 9 | SHELLS—M..0'-P. perc Kentuckyleaf— ro 15 
ofle'd whiteton 00/0 000 | BD cscocedcoccese © OS D a Edible refined... -» 52 0 57 0 Manila, bold ......£10/00 14/00 Common to fine..-- 13 1% 
oreign white...... 24716 50 G | ‘lisbon ............ 0 4 0 6% | Cocoa-nut, crude .... 43 0 65 0 Macassar .....<-..- 1800 0/0 Strips ...eeerererer” gg 1S 
Suiphate Quinine— GED: snneeunmese > ee @F MORROE cocccccccese nom Bydney ..........++ 9/100 14/0/0 China ....- 4 “oni 1 0 rf 
Fosiiah ands...» | Bom, Bes Sears cape e¢ Cul Palm seinen 3B 0 1 0 | We Austrsiian...... 9/00 14/0/0 | Borneo ap as ‘ 55 
WD cece | MAAGABASCAT .....+.. BOB. cccce /10/ / * = vs 
S-ulphateCopper, p.tn. 29,0/0 mes Central American.. 010 015 | eded | ban BN nce sowre nee Ee ~ Havanna ....-+0++"** 0 18 
NE es setteregene nom | Buffaloes,Singapore.. 0 4 0 7 Petrolm. Oil, per Bibs 1 45 0 0 rcent. polarisations ds d Greek ...--+- were 0g 2h 
Sulphur Flour ..,.... 1600 170 | Penang............ 06 016 Water-White ...... § 00 hd L, muscovado.. 32 0 38 0 East Indian. sib + 
VeibignSicwnst"s TS | wetatliien Gerace °° ° © | Cl Cue Kast, Bag Cryetallised ..-.-.-. 38 0 42 6 | Clgaraduty 157 per 
ar es, London BD srccheowd vi Y " owt : 
English -......--. m8 £8 | “Bechry.ceGhetter 9108 ¢ 0 | OR Serde Limo” 1 | Jove cnet... 7 6 0 6 ee é 
OQPRA—pertonelt. @ 8 4 Do light do 8 104 0 0 | La Plats Oct..Nov.....£16 0 9| “Yellow Orgatals.... 44 9 0 9 | WOOK—per ii, wand. ti 
alabar, Oct. Dec, nom ox, heavy... 0 0 06 Bombay, p.tn,Oct./Nov. 1810 0 Gubes ....... an os English, South My 5 
Be cts ° Do light...... 0 9 0 0 | COaleutta,p.w,Oct.Noy 1710 0 . » . Lincoln hes 1) 
cooee 985 8 | Orushed........ 9 00 arp, cms 
FMB 8 nacee, 92:22 6 Best cow .......... 8 8 00 | Granulated 9 60 3 Queensland, sed. st b- n 
PM Biraits 2.7" 2619 0 = S, cceetovers : a $0 | PORTLAND CEMENT— Crystals, white nom N.8.W. greasy, ws 150-56 ) % 
OCHINEAL— perth. 203 | ‘Gude 17. git so | a) ool Beemer’. 08 6 _ oy crosabrd oats 4 





rrworm —j | yaa 


me | cewse 


at 


21, 


a 


Sa being 
onths’ at 
156 15, 
7 158 to 
d rather 
£66 5, 
meeting, 
h reach- 
et, cash 
} Session 
nd three 
ted, £67 
s. Lead 
Spelter 
regulus, 


\ber 2nd 
1@ week, 
od com- 
average, 
wharves, 
€ month 
- offered, 
ine, 498, 
rd, 48s, 
to dark, 
lasia :— 
London, 
per cwt 
ns are :— 
ks, 30s 
one ; fair 
ne; ben- 


eae 


oGe-g 


rH COCO DWOOCOCOO® 
oe neane 


og 


@eeeoesv? - 
S eo 
vr Fooconrro 
~ 
cao -woy 
% 


a 


oo 


AUePoe 


o@mr-ocoo 
= 


- ~ 


a 
Bm 
« 
- 
“a 


2m 


~ 


> oo 
Bee 





7° 
ore 
ov 
“ow” 
au 





=f 

"4 
a 

a 

1 

0 

0 


eoaSanooe2ue 
OO AO HOD 


Ss 


Re: 
Sse 8 
ow 
o «saoeeer 


November 5, 1921.) 


Banks, &r,— Continued. 
Se ripper carter 


MMERCIAL BANKING COMPANY 
° OOF SYDNEY (LIMITED). 


i . Incorporated in New South Wales. 
Established 1834 rpo me 


Capital Paid-up =» oo oe ° ° 

Reserve Fund.- wah pm ae 2,360, 

Reserve Capital a+. ae eos £3,000,000 00 
£8,269,025 0 0 


able on demand, and Letters of Credit 
a taauataaia are issued by the London Branch. 
Bills of Australia negotiated or collected. Remit- 


bled. 
Pm Office—18 Birchin lane, Lombard st., E.C. 


ns 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatsshapoi)). 

Established by Royal Charter A.D. 1824. 

CAPITAL PAID a enre B80,000,000— 


Y RESERVE ....c0.c- s0++.E".18,979,250— 
SPATUTOR (£1,581,604) 
BYTRAORDINARY RESERVE vesseeB".29,660,000— 


(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST, 


THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 


31 & 33, Bishopsgate, London, E.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 


The Bank transacts every description 

of Banking business and extends 

facilities for trade between Great 

Britain, Russia, Scandinavia, France, 
Italy, America, etc. 


THE BANK OF ADELAIDE. 
(Incorporated by Act of Parliament, 1855.) 


Authorised Capital ... £2,000,000 
Subscribed Capital ... 625,000 





Patd-up Capital... sesseeeee £025,000 
Ee e+e 620,000 
ae £1,245,000 

Reserve Liability of Shareholders _ 625,009 
£1,870,000 

Se 


Head Ofice: ADELAIDE, SOUTH AUSTRALIA. 
Syiney Office: 105, PITT STREBT. 
Melbourne Office: 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
eposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OF FICB—11 LEADENHALLST., B.C.3 
PERCY ARNOLD, O.B.E., Manager, 


LL LR SR 


NATIONAL DISCOUNT COMPANY, 





LIMITED, 
Subscribed Capital............... £4,233,825 
Paid-up Capital............ ceseees. 846,665 
Reserve Pand................ debian 500,060 


ee i ee, eee that the RATI 8 OF 
NTERES ow y c , 
ia. 
To THREE PER CENT. per annum at call. 
To THREE-AND-A-QUARTER PER CENT, 
&t seven and 14 days’ notice. 
‘ _ PHILIP HAROLD WADE, Manager. 
35 Cornhill, London, E.C., 8rd November, 1921. 


Sees 





ALEXANDERS DISCOUNT 
COMPANY LIMITED, 
24 Lombard street, E.C, 


—_—_— 


Capital subscribed 
BIW coscvensrenanacthanhietan deals é 000 
Reserve Fund 270,000 


ORO nent eee eeeeeeeeeeee® 


Noti ai 
INTEREST hereby given that the RATES of 


allowed for money on DEPOSIT 
J this day reduced as follows: At coll, ts 
deer longer noes, to “SRE ANB ORE 
: otice, to . -ONE- 
SUARTER PER CENT. Money received for 
dine perlods at special rates. The Company 
ance ts SPproved bank and mercantile accept- 
ces and grants loans oa negotiable securities. 
rd November, 1981. + NEWCOMB, Manager. 
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BARCLAYS BANK, LIMITED. 


Head Office, 54 Lombard street, E.C.3. 
Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at seven days’ notice is this day 
REDUCED to THREE PER CENT per annum. 
W,. FAVILL TUKE, ) 
W. CARRUTHERS, | 
R. W. STREET, 
J. CAULCUTT, 
38rd November, 1921, 


General 
j Managers. 


BRITISH LINEN BANK, 
(LONDON OFFICER.) 
Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSIT ACCOUNTS at 


this Office will be THREE PER CENT, until 
further notice. 
Joint 


JAMES FORREST, } 
JOHN E. FANSHAWE, 
Threadneedle street, London, E.C., 
8rd November, 1921. 


Managers, 





THE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS as this Office 
will be THREE PER CENT. per annum until 
further notice. 

WILLIAM LOCHHEAD, Manazer. 

30 Lombard street, E.C., 

3rd November, 1921. 


lets | Se oS Re ee ee, 


BANK OF LIVERPOOL & MARTIN'S. 
LIMITED. 


Notice is hereby given that the RATE of 
INTEREST on DEPOSITS with the London 
Office of this Bank, subject to seven days’ notice, 





| will be THREE PER CENT. per annum from this 


date until further notice. 
G. BR YMLEY MARTIN, Managing Director. 
No. 68 Lombard street, E.C.3, 
3r.1 November, 1921. 
LLOYDS BANK LIMITED, 


Notice is hereby given that the RATE of IN- 


| TEREST allowed by this Bank upon DEPOSITS 


at its Metropolitan 
THREE PER CENT. 
notice. 
HENRY BELL, Director and General Manager. 
No. 71 Lombard street, 
3rd November, 1921. 


for money at seven days’ 


LONDON COUNTY WESTMINSTER 
& PARR’S BANK, LIMITED. 


Notice is hereby given that at the Head Office 
and Metropolitan Branches the INTEREST 


| Government 


839 


SSE 


THE UNION DISCOUNT COMPANY 
of LONDON Limited, 
39 Cornhill, E.C. 





Capital authorised and subscribed £2,000,000 
Capital OD asicccteitinesicaiiicainn £1,009,000 
Capital uncalled .......ccccccecsscseeecee £1,000,000 
Reserve fund......... £1,000,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
this day reduced as follows: At call, from THREE. 
AND-ONE-HALF PER CENT. to THREE PER 
CENT.; at 7 and 14 days or longer notice, from 
THREE-AND-THREE-QUARTERS PER CENT. 
to THREE-AND-ONE-QUARTER PER CENT. 
The company discounts approved bank and mer- 
cantile acceptances, effects purchases and sales of 
stocks, Treasury bills, shares, and 


| Other securities on the usual terms, and grants 
| loans on approved securities at rates which can be 
| ascertained on application at the office. 


CHRISTOPHER R. NUGENT, 
Director and Manager. 
3rd November, 1921. 


| WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given that the RATE of 


| INTEREST allowed by this Bank on DEPOSITS 


Branches is REDUCED to | 


allowed to DEPOSITORS is this day REDUCED | 


to the following Rates, viz.: 

On Deposits subject to 
THREE PER CENT., 
TWO-AND-A-HALF 
notice, 


seven days’ notice, 

and on Deposits at Call, 

PER CENT., until further 
F.J.BARTHORPE, | Chief 
. - yonera 

JOHN RAE, ) Managers. 

No. 41 Lothbury, E.C.2, 3rd November, 1921. as 

LONDON JOINT CITY & MIDLAND 

BANK, LIMITED. 


Notice is hereby given that the 
INTEREST allowed on DEPOSITS at seven days’ 


call at the Head Office and London Branches will 


THE GREAT ALTERNATIVE: 


| 


be THREE PER CENT. until further notice. 
R. RICHARDS, ) Joint 
H. MARE, - General 
J. G BUCHANAN, )} Managers. 
5 Threadneedle street, London, E.C.2, 
8rd November, 1921. 


NATIONAL PROVINCIAL & UNION 
BANK OF ENGLAND, LIMITED, 
Notice is hereby given that the RATE of 
INTEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches, is this day 
REDUCED to THREE PER CENT. for money 
placed on deposit at seven days’ notice. 
A. G. HOPEWELL, ) 
L. E. THOMAS, 
A. E. LEWIS, 
A. McLELLAND, 
15 Bishopsgate, London, E.C.2, 
8rd November, 1921. 





Joint 
- General 
} Managers, 


RATE of | 


at seven days’ notice at this office and Metropolitan 
Branches will be THREE PER CENT. per annum 
from this date until further notice. 
JOHN J. MEAGHER, Manager, 
29 Birchin lane, E.C., 
3rd November, 1921, 


BANK OF SCOTLAND, 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of IN. 

TEREST allowed on DEPOSIT ACCOUNTS will 

be THREE PER CENT. until further notice by 

advertisement. 
JOHN WHITELAW JOHNSTON, Manager. 

No. 30 Bishopsgate, B.C, 
8rd November, 1921, 


SCOTLAND, LIMITED, 
(LONDON OFFICE.) 

Notice is hereby given that the RATE 
INTEREST allowed on DEPOSITS at this Office 
will be THREE PERCENT. until further notice 
by advertisement. 

GEO. 8S. COUTTS, Manager. 

No. 62 Lombard street, London, E.C, 

3rd November, 1921. 


THE NATIONAL BANK OF SCOT- 
LAND, LIMLPeD. 
Incorporated by Royal Charter and Act of Parlia- 
ment. 


London Office, Nicholas lane, Lombard street. 

Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS at this office will 
be THREE PER CENT. per annum for money at 


seven days’ notice. 
T. C. RIDDELL, Manager. 
8rd November, 1921. 


ROYAL BANK OF SCOTLAND. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
at this office will be THREE PER CENT. until 
further notice. 

W. WALLACE, Manager. 

No. 3 Bishopsgate, E.C., 

-rd November, 1921. 


THE UNION BANK OF SCOTLAND 


LIMITED. 


Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
THREE PER CENT. per annum from this day 
until further notice. 

JOHN ALEXANDER, Manager. 

London Offices, 62 Cornhill, E.C., 

3rd November, 1921. 


SANER POLITICS OR REVOLUTION. 
By LEONARD J. REID, M.A. 





CROWN 8vo. G/G NET. 





Press Opinions, 


“ His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 
“Sane and thoughtful writing.’""—D2ily News. 


‘4 gound and rational contribution to political controversy. . + . 
every thinking politician to read it."’—Saturday Review. 
‘An able plea for a great new liberalism.”’—Scotsman. teas 
‘Mo unsettled and troubled Liberals we would heartily commend it. ee 
i 7 ; i neat wit? t a ’ 
suggestive discussion of certain vexing questions, with tha solution whereof Liberalis 


vitally concerned.’’—Liver pool Daily Post. 
‘‘ Studiously moderate.’’—Hoonomist. 





Wa recommend 


It is a finely 
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The Subscription List will be closed on or before the 10th day of November, 1921, for Town, and the follow! 






[November 5, 199). 





n 
at Noon for the Country. & day 


The permission of the Committee of the Stock Exchange to deal in the Debenture Stock now offered for Sale 
applied for, and application for an official quotation be made. 


Will be 


HOMAS DE LARUE AND COMPANY, LIMITED 


(Incorporated under the Companies Acts, 1862 to 1893.) 


SHARE CAPITAL, £2,000,000 


In 2,000,000 Ordinary Shares of £1 each, of which 640,000 Shares are issued and fully paid. 


AUTHORISED LOAN 


£260,000 - .- 
£1,200,000 - - 


CAPITAL 


4} per cent. First Mortgage Debenture Stock. 
8 per cent. Convertible Mortgage Debenture Stock. 





OFFER FOR SALE 


£800,000 8 per cent. Convertible Mortgage Debenture Stock at 98 per cent. 


Repayable on the 31st December, 1946, at 108 per cent. or earlier by means of a | 
Cumulative Sinking Fund commencing in 1922. The Sinking Fund will be applied | 
in the purchase of Stock in the open market at or below 105 per cent. up to and in- | 
cluding the year 1927, when the conversion rights mentioned below shall have 
ceased, and thereafter will be applied in the purchase of Stock in the open 
market or by drawings at 108 per cent. 

The Stock, which will form part of an authorised Issue of £1,200,000, will be 
secured by a Trust Deed constituting a Mortgage on the Freehold and Leasehold 
Lands end Buildings and other immovable property of the Company, and a flosting | 
charge on its remaining assets subject only to a fixed and floating charge to secure | 
the sum of {260,000 First Debenture Stock of which {216,290 is at present 
outstanding. 

The repayment of Capital and the payment of Interest and Sinking Fund will be 
jointly and severally guaranteed by Charles Goodall & Sons, Ltd., and J. A. Weir, 
Ltd., each of which Companies will respectively charge their freehold and leasehold 
lands, builaings, and other immovable assets ty way of specific charge and their 
remaining assets by way of floating charge to secure such guarantee. 

Power is reserved for the Company to purchase the Stock in open market and to 
repay at 108 per cent. the whole or part to be selected by drawings by giving six 
months’ notice in writing on any interest date after December, 1927, The Stock 
will carry with it the right to convert into Ordinary Shares of the Company 
oa the following basis :— 

Upto and inc'uding 31st Decem- 
ber, 1925 on o ee 

From 31st December, 1925, to 
31st December, 1927 £125 Stock for 100 Shares of {1 each. 

The Trust Deed provides that the balance of £400,000 Debenture Stock which is 
not entitied to the above Sinking Fund can only be issued for securing Icans to or 
liabilities of the Company, whether absolute or contingent. Part of these will be 
used in place of certain charges in favour of the Company's Bankers and others 
referred to in the Accountant's Certificate. 


THE BRITISH, FOREICN AND COLON:AL CORPORATION, LIMITED, 
B.F.C. House, Gresham Street, London, E.C.2, 


will receive applications for Se gugshase from them of the above £800,000 Deben- 
ture St through their Bankers. 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED, 
Threadneedie Street, E.C.2, and Branches, 
at the 2 of 98 cent., payable as follows:—10 per cent. 


on tion; 40 per cent. on Acc nee; 48 per cent. on 
iSth December, 1521, 


interest will be payable half-yearly, rst January and rst July. {1 58. (less income 
tax) per {100 De are Stock will be paid on the rst January, 1922, in respect of 
interest to that date. 


Yield £8:3:3 per cent., without profit on redemption. 


£112 tos. Stock for 100 Shares at £1 each. 





The following istaken from a letter from Mr. A. G. Gronow, Managing Director of | 
Thomas De La Rue & Co., Ltd., addressed to the British, Foreign & Colonial Corpora- 
tion, Ltd., dated aand October, 1921. 


The object of the issue isto provide the purchase price for acquiring the whole of 

the Share Capital in the old-established business cf Charles Goodall & Sons, 

Lintie® Drs card manufacturers and stationers, and all the Ordinary Shares of 
r, Lim: 


J. A.W ted, the proprietors of the well-known paper mills at Kilbagie, 
Scotland. 


The House of DE LA RUE was established over a hundred years ago, and from 
the first was engaged mainly in the engraving and printing of Notes, Post 
and Revenue Stamps, and irom 1855 onwards has executed practically all of this 
work for the Indian Government and from time to time for the whole of the British 
Empire. To-day the Company also manufactures playing cards, coloured labels, 
advertising material, railway tickets, etc., and it owns and manufactures the famous 
“Onoto” Fountain Pen. Company's Freehold and Leasehold works, which 
are am the most important in the United Kingdom, are situated in Bunbill Row 
London, E.C., are ae with every modern convenience and the latest types of 
printing machinery. The Company has Branches in Paris and New York, and 
selling Agencies in all important centres of the world. 


CHAS. GOODALL & SONS, LIMITED, was founded in 1820 and from small 
beginnings its trade in the famous “ Goodall Playing Cards" developed throughout | 
the world, Its Works are modern and well equipped and there is ample room for 
expansion. For many years this Company bas been the est manufacturer of 
Playing Cards in this country. 

J. A. WEIR, LIMITED, Paper Makers, was establishe! in 1870, and owns two | 
Paper Mills in Scotland of the most modern type, producing the highest grade of 
Tiikis are ta evecy roy suitabte for pactucing the bulk of ee renee ettiteaen. | 

1 ® in every way suitable for ucing t u car , Cte., | 
required by the combined C s. “ap » 


organisations of 
savings of some £60,000 


| amount to £1,92 


<_< CC 


I have made a carcful study of the plant and works of Thomas De La Rue & Co., 
Limited, Gocdall’s and Weir's, and have no hesitation in saying that their equipment 
is in almost every case up-to-date, and that a considerable portion of the ty 
is of a special type which shows a distinct advance on an thing procurable on the 
market ty competitors, By co-ordinating the manufacturing and 
these Companies, their output will be largely increased and 
per annum effected in overhead and administrative 


The combined organisation will be producing practically the whole of the 
Playing Cards ured and sold in this country, as there is only a small 
amount of competition in the cheaper variety imported from America. 

With regord to the production of paper money, for which class of work Thomas 
De La Rue & Co., -» afe particularly well equ eped. I would emphasise that there 
is no foreign competition in tendering lor British Empire contracts. ee 

The purchase price payable by De La Rue’s for the whole of the Share Capital in 
Chas. Goodall € Sons, Limited, and for all the Ordinary Shares in J. A. Weir, 
Limited, is respectively £201,050 and {£394,000 in cash. 

As shown by the Accountants’ Certificate, the surplus assets over liabilities of 
the combined Companies is £1,800,982, to which has to be added the proceeds of the 
present Issue of Debenture Stock, less the purchase price of the Shares of 
Goodall's and Weir's. After making these adjustments the surplus assets = 
6,902, showing the present Offer of Debenture Stock eouged 
nearly two-and-a-half times, without placing any value on the go. dwill—whic 
is considerable in view of the age and standing of the Companies. ene 

The average yearly profits of the combined undertakings over t v 
years, as shown by the Accountants’ Certificate, amounted to £196,771 188, 44., 
sufficient to cover the interest on the £800,000 Debenture Stock nearly on 
ee, but I have no hesitaticn in saying that as a result of the unified contro 
three businesses, and after putting into execution the various economies now 
contemplated, these profits ought te be doubled within the ae = ae 

THE NORMAL PRE-WAR RATE OF PROFIT FROM DE LA P 
ALONE WAS ABOUT PER ANNUM, THE AVERAGE FOR THE LAST 
30 YEARS BEING OVER 000. 

The Com should also derive considerable advantage from the working Sain ae 
ment, on interchange of work it has entered into with Warrillows, —~ . 
which has extensive works in B and carries on a business similar 
many respects complementary to De La Rne’s. 

Orders on hand are well above the average of previous years. 


Freet Street, 
Lonpon, oe 20th Ocsobder, 1921. 
To the Tra of Tue Bairisn, ForgeiGn ann a Corporation, LiMiTED, 
-C. House, Gresuam Street, Lonvon, E.C.2. . 
GENTLEMEN,—In accordance with your instructions I bave attended the various 
Works and Offices of ~ a 
Messrs, Thomas De La Rue and Company, Limited, 
Messrs. Charles Goodall and Sons, Liwited, 
Messrs. J. A. Weir, Limited, 
and have surveyed the various Freehold and Leasehold Land and 
Buildings belonging to each Company, the present fair value o gsstiue 0 8 
whichis .. oe - ee oe ee oe ee os ote ‘ 

i havealso detailed Inventories of the Plant, Machinery, 
Engines, Boilers, Electrical Installation,etc., the present fair value 
of which asa GoingConcernis .. ‘> nes be a>, 5 me 

In addition to the above Messrs. Thomas De Lu Rue and Co., 
Limited, are the proprietors of Freehold Land, Buildings and 
Plant at Walthamstow, which on a forced should realise, to- 
gether with certain Debentures new in process of realisation, 
approximately .. .. «1 ++ «8 «8 ea ale 

Making a combined total of One Million Eight Hundred aad 8 
Thirty-five Thousand Pounds .. 9 .. «+ o# «+ * se 


827,800 0 8 


170,000 0 8 


Gentl , faithfall , 
I am, Gent omen, Vows | RUDDOCK, Auctioneer and Valuer. 


LL LLL as 
The Full Text of the above-mentioned letter from Ur. &. 6. eration of 


well as the Chartered Accountants’ Cotto, = 
ir, Robert H. Ruddock, together with full part! of the Offer for 
and Forms of Application may be ob from :— 


THE BANKERS, THE ISSUING HOUSE, OR THE BROKERS: 





| J. & A. Serimgeour,2 & 3, Hatten Court, Threadneedle &t., London, E.0-% 


cote Bowes © Gog 60, ienguesinn Stan, Centon, SS 
Fyshe & Horton, 8, Temple . 
Crichton Bros. & Townley, The Atlantic, Brunswick Street, Liverpeel. 


| Buchanan, Gairdner & Tennant, 18, St. Vincent Pines, Glasgow. 


Coppock & Bratby, Star Life Buildings, 30, Cress St., Manchester. 
Wise, Speke & Co., 28, Collingwood We woastie-on-Tyae. 


Btreet, 
' Arthur D. Macliwaine & Go., 1, Wellingten Place, Belfast. 
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© Economist, 
WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XOIII. 
ALLIANGE BANK OF SIMLA, 


With which wr in 
THE PUNJAB Bet aLoxooi 
rr haan 


BANKING CO. 
BANK, LTO.; nod win DANE OF 
Authorised Capital Rs. 3,00 "00.000 


Subscribed Fally Paid Up Capital... Re 88.8 aa eo 
eserve against Depreciation o 
Govt. Paper and other Investments 

Head a 
General 


Davis, Esq. 
London Branch : 40 S BROAD $ STREET. LONDON, E.C.2 
Direetor in Charge: 

Tse Rr. Hon. LorD BALYOUR OF BURLEIGH. 

AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued ; Letters 
of Credit granted. Bank 

and sale of Government Paper, Stocks 

and Shares of every description. 


Rs. 13,00,000 
LA. 


NATIONAL BANK OF INDIA, 


LIMITED. 

Bankers to the Government in British East Africa 
and Uganda.) 

HgaDOFFICE: on ~~~ ae 


Calcutta Coohtn t 6. ii India) ‘Newers Bliya 
Zanzibar 


Bombay 

Madras oon Mombasa } Kenya 
Karachi Mandalay Nairobi 

Cawnpore Aden and Nakuru 

Lahore Aden Point Kisumu 
Amritsar Entebbe 


Colombo 
Delhi Kandy Kampala [| Uganda 
Jinja 


Taticorin 
Teng salam.) ranganyika Territory. 


The Bank conducts every description ot Eastern 
banking business, 


CHARTERED BANK OF}! 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 


Capital, £3,000,000 Reserve Fund, £3,600.000 


joneion and Besasine; Ai Ae Star (Malay States), 
kok, Bombay, Calcutta, 


sapere, Doe Karachi, Klang 


5 Taising 
okohama. 
Sele od eeckntinn bs At nae bove 

ts al 
Agencies and Branches, cnseaet eneral Bank- 


(F.M.S.), Tavoy(Lower Burma), Tientsin, 


ascertained on application; interest 
tmll-yeasie 30th fone and 3ist December. 


. CHRISTIANIA BANK 0G 
KREDITKASSE, CHRISTIANIA. 


Paid up Capital gad Reserve Funds: 
Kr. 32,600,000 


Every kind of Banting and Exchinge 


SATURDAY, NOVEMBER 5, 1921. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of al oe Bank of 
Bombay and the Bank of M 

Local Head Offices - Calcutta, Seslep and Madras, 


Managing Governors {§ Str Norcot WARREN 
in India Str ROBERT AITKEN 
Managerin London Sm BERNARD HUNTER 


Authorised Capital .. Rs.11,25,00,000 
Rs. 3,75,00,000 


. Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch at 5, Whittington Avenue, E.C.3. 


Den Norske Creditbank 


CHRISTIANIA, NORWAY. 
Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 85,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 
k undertakes collections on Norway, 
Deposits and opens current accounts. 
"Posdieeas and Sales of Stocks and Shares 
and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THe Hacue (for insurance only) 


COLLECTION 
OF ITEMS THROUGHOUT HOLLAND 
All Banking and Foreign Exchange Business 
All kinds of Insurance by special departments. 


THE UNION BANK OF 
AUSTRALIA, timirep 


Established 1837. Incorporated 1880. 


Capita) Authorised and Issued... . £9,000,000 
Capita! Paid-up . £2,500,000 
Reserve Fund . £2,750,000 
Reserve Liability 
of Proprietors 25,000,000 
Head Office: 71 Cornhill, Landon, E.C.3. 
APTS ted the Bank’s Branches 
thronghout the ‘Australian States and Dominion 
New Zealand. 
“qasepnadant REMITTANCESare also made. 
BILLS are purchased or sent for collection. 


DSPOSITS are received for fixed on 
eS ered: 


No. 4,080. 


The National City Company. 


Specialists in U.S. and 
anadian Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 


Halifax, Canada. 


LONDON OFFICE : 
4 London Wall Bidgs., 
E.C.2. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


Paid up Capital and Reserves : 


Kr. 182,000,000 


THE TATA INDUSTRIAL 
BANK, LTD. 


«. Rs.7,58,73,525 
ee - Rs. 2,42,23,335 


Reserve Liability of 
holders... ... . Rs.5,31,11,467 


HEAD OFFICE: BOMBAY. 
and for OE with INDIA. 
Bills on India Negotiated. Deposits Received. 
For Terms, apply :— 

LONDON OFFICE: 9 Bishopsgate, E.C.2. 
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BANK OF SCOTLAND 


ConsTITUTED BY AcT OF PARLIAMENT 1695, 















AUTHORISED CAPITAL... ... «. &%,500,000 
PAID-UP CAPITAL and RESERYE FUND £1,875,000 





A Security which does not Depreciate. 
Endowment Assurance provides a means of 
saving which for convenience and advantage 


is unequalled. Endowment Assurance is Life 
Assurance combined with Investment. 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 


DEPOSITS and CREDIT BALANCES --- £87,000,000 


Governor: WILLIAM JOHN MURE, Esgq., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2,87. ViIncENT PLacE. W.G. Leaoat, Manager. 
LONDON Office: 80, BrsHopsGcaTE, E.C.2. J. W. JounNsTON, Manager. 


ranches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
= Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 


LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 
OVER 1,500 OFFICES IN ENGLAND AND WALES. 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LIMITED. 
Head Office: EDINBURGH. 

130 Branches in the principal Cities and places in Scotland. 

LONDON AND RIVER PLATE BANK, LIMITED. 

Head Office: 7, PRINCES ST., E.C. 2. 
Branches in Argentina, Brazil, &c., Paris, Lisbon, Antwerp and New York. 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


FFICES in LONDON (31, Threadneedle St., E.C. 2, and 71, Haymarket, S.W. 1) 
oe ‘5 PARIS (Place de f’'Opéra). me 


BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE ; ANTWERP, BRUSSELS ; COLOGNE; GENEVA, ZURICH. 


























REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxForD 8t., MANCHESTER. 


For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 































BRITANNIC 
ASSURANCE CO., LTD. 
Established 1866. 


The “ Britannic’’ Prospectus covers all 
Ordinary Life Assurance requirements. 
FUNDS ower £6,300,000. 
Branches and Agencies in a!l districts. 
Chief Offices :— 

BROAD STREET CORNER, BIRMINGHAM. 


LONDON AND MANCHESTER 


ASSURANCE Co., Lap., 50 Finsbury square, 








#£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 





GOUVERNEMENT IMPERIAL DU 
JAPON. 





i 
EMPRUNT 4% DE 1910. FRANCS 450,000,000. 


Notice is hereby given that the COUPONS of the 
above Loan due 15th November, 1921, will be PAID 
on and efter that date (Saturdays excepted), between 
the hours of 11 and 8 at the Yokohama Specie Bank 
Ltd., where lists may be obtained. 

Coupons, which must be left three clear days for 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


the mate of exchange on Pare tuinget te Rue ot || Authorised Capital.. .. £6,154,988 
their presentation.—For the Yokohama Specie UIE 
we T. OKUBO, Manager. Paid up Capital—Ordinary Shar@#™”... .. ... ... &2,250,000 
: Lenton BC. 2, Do. Preference Shares issued to N.Z. Governt. 1,125,000 
__ Bist Ovtober, 1921. Do. Four per cent. Guaranteed Stock > 529,988 
DOMINION OF CANADA. Reserve Fund and Undivided Profits ... we aoe _ 1,886,275 





THREE PER CENT. LOAN C.P.R. THREE 
AND A-HALF PER CENT. LAND GRANT 
LOAN, 1938; and THREE AND A-HALF PER 
CENT REGISTERED STOCK, 1930-50. 


25,791,263 





London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 












For the purpose of preparing the Interest 
Warrants due ist January, 1922, the BALANCES 
will be STRUCK on the evening of the Ist 
December, 1921, after which date the Stocks will 
be transferred ex-dividend. Coupons must be left 
for examination between the hours of 10 and 
2 o’clock (Saturdays excepted), three clear days 
prior to payment being ma‘e. 

Forms for listing Coupons may be had on appli- 
eation on and after the 12th December, 1921.—For 
the Bank of Montreal. Financial Agents of the 
Government of the Dominion of Canada, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C. 2. 

ist November, 1921. 


FINANCING 


of businesses to or from Finland. 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. Telegrams: ‘‘ Emission.”’ 


Own Capital about 40,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 








PROVINCE OF ONTARIO. 


THREE AND A-HALF PER CENT. REGIS- 
TERED STOCK, 1946, and FOUR AND A-HALF 
PER CiNT, REGISTERED STOCK, 1945-65. 





_—— 





For the purpose of preparing the Interest 
} Warrants due Ist January, 1922, the BALANCES 
will be STRUCK on the evening of the lst Decem- 
ber, 1921, after which date the Stock will be 
transferred ex-dividend.—F or the Bank of Montreal, 
G. C. CASSELS, Manager. 
47 Threadneedle street, £.C 2. 
ist November, 1921. 


PROVINCE OF QUEBEC, 
FOUR AND A-HALF PER CENT. REGISTERED 
STOC E 


. 



















PROVINCE OF NEW BRUNSWICK. | CITY OF REGINA. 


| FIVE PER CENT. CONSOLIDATED REGIS- 
CK, FOUR PER CENT. REGISTERED STOCK, 1949. | TERED STOCK, 1943-63. 
For the purpose of preparing the Interest War- 
rants due Ist January, 1922, the BALANCES will be 
STRUCK on the evening of the Ist December, 1921, 
after which date the Stockh will be transferred 
ex-dividend.—For the Bank of Montreal, 


G. C. CASSELS, Manager. 


For the purpose of preparing the Interest | 
Warrants due ist January, 1922, the BALANCES | ,,F0F the purpose of preparing the Interest Wat: 
will be STRUCK on the evening of the Ist Decem- | }¢ STRUCK _ of th tot December 
pet, = — See Se Seek wes 8S | seal, siher which date the Bt Stock will be transferred 
ee ee _ ex-dividend.—For the Bank of Montreal. 


47 Threadneedle street, E.C. 2, eniienniiie stan’ G. C. CASSELS, Manager. 
ist November. 1921. = "ie eaten 1921. a | a _ pentose BA. 2 
Sse . . 
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Car Tyres 
Umproved Magnum type) 
CANVAS 
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The leading part played 


DUNLOP. 


in the development of the motor industry cannot 
better be exemplified than by an inspection of 
the Company’s latest products on view at Olympia. 


Recent all-round price reductions further testify 
to the progressive spirit of the founders of the 
pneumatic tyre industry. 


DUNLOP RUBBER CO. LTD., 
BIRMINGHAM. 


And Branches throughout the world. 
















Banks, “Kr. 


THE SCONOMIST. 


(Noyember.5 


THE NATIONAL BANK OF SCOTLAND, 


LIMETED;>*» 
Incorporated by Royal Charter: and Ast 0 Parliamens, 
ESTABLISHED 1628, 


Capital Subscribed, 25,000,000. Paid-up, £1,100,000. 


RESERYWE FUND 


Uncalled, £3,000,000. || 
&1,000,000, 


HEAD OFFICE—Epmeocras. 


WILLIAM CARNEGIE, Genema) Manager. 


GEORGE A. HUNTER. Secretary 


LONDON OFFICE—37 Nicholas tane, Lombard street, £.0.4. 


T. O. RIDDELL, Manager, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.6.2 


Telegraphic Address “ Sarolgna, London.” 
Telephone Nos. : London Wall 3870 & 3871 (2 lines), 


AGENCIES in ali Parts of the World, 


York, Osaks. | DEPOSITS RECEIVED. 


Credit on above places 
and transacts Genera! Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 ate, £.C.3, 
T. 0 . Manager, 


COMMONWEALTH BANK OF AUSTRALIA 


—— by the Australian Government.) 
ee 


ae i 


endbiaitieiene throaghout Australasia, 


ties and ~~ > Business of every descrip- 
tion transacted. to the Government of the 
Commonwealth of Aan Ausuniie, the Government of the 


Btate of Queensland, the Government of the State 
of South a the Government of the State 
f Tasmania. 
Savings Bank Deanches and Agencies at Post 
— in Australia. - _ December, 1920. 
Savings Bank Balances .. &3 
Genera! Bank Balances — 
Note Issue apaaneRS 
Other items oe oo 
_corvroeenencemaemnaesimars 
London Office: 36-41 NEW BROAD ST., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, Wc, 
HONG KONG AND SHANGHAI 
BANKING tte ee 
CaPITaL Att Par UpP.. ae 20,000,600 
SILVER RESERVE... - 21,500,000 
STERLING RESERVE held in London #£2,500,000 
RESERVE LIABILEZY OF PROPRIETORS $20,000,000 
Head > KONG. 
Chief Manager—Hon. Mr, A. G. STEPHEN, 
BrancueEs and AGENCIES: 
Batavia, 
Malacca, Manila. 
Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yicilo, Yokohama. 
Co NDON? 
ES 


MMTTTEE IN LOND? 
Sir CHARLES ADDIS, x. C.M.G., - 
Hon. Cecil Baring GA A. Campbell. 


Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C3. 


BANCO DE CHILE. 


Leadon Asency— 
94 eer pa ornges. t Ec. 


GENERAL BANKING BUSINESS TRANSACTED. 
All Communications to be addressed to Tas 
Manaces."’ 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSORIBED CAPITA L, £1,800,000 
PAID-UP.....£600,000 ve FUND £720,000 


BRANCHES Alerandria, Calro, Bonl-Sonet, Man. 
"aita, Port 


Jaffa, Jerusalem, Malta, Gibraltar. 
Sudan, Assiut, Omdurman, Nazareth. 
The Bank transacts every description of Banking 
business in Letters of -—s and 


Deposits received for fixed periods at rates to be 
caype ey Interest payable 
28th and August 3ist. 


On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fali below the sum 


of £200, 
No. 27 Clement's lane, Lombard Street, B.C.4, 


BANQUE FRANCAISE POUR LE 


COMMERCE ET 1’ INDUSTRIE, 
17, rue Soribe, PARIS. 
Capital .. .- Fr, 100,000,000 fully paid 


Reserve Funds" ‘a Fr. 17,300,000 
Deposits (31st July, 1920) Fr, 525, 000,000 


Transacts General Banking Basiness. 


Correspondents in England: 
Lowpon Jornt Crry & Mrpuanp BANE, LD,, 
Head Office and Branches. 


For Conditions and Particulars « 


ication can be 
made to the Lenden 


9 
PORT > MAURITIUS. 


Royal Charter and continued 
amu - * Local Authority.) 
ESTABLISHED 1838. 


Capital Rps. 2,000,000 
Reserve Fund... 1,500,000 


Undivided Profits ... 611,153 
London te—L Ban Ltp., 17 

aaa 1-13 —s 
Paris "7 


eee oe 


Luorps and Natrona Provincia, 
Foreicn Baxx Lp. 


Agents in India—Narionat Baxx or Inpua Leap, 


Agents in South Africa and New York—THE 
STANDARD BANK OF SOUTH AFRICA DTD. 


Oa~Satariey, 


i 
5 a  -” 


Cc CREDIT 
MAURITIUS “COMMERCIAL 
BANK 


£¢.2. - | 


BANK OF NEW SOUTH WALES 


Lonpon Pesesdaeetie-stsece, 9.0.9. 
Reserve Puand........0...csesseseseeess oe 8,425, 
Liability of Seeeseooocee 
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ITALIANA 


Capital Fully rue alive 315,000,000 
Reserve ae - 


e ” 73,000,000 
at Set Decomber, 1920... +» 4,509,837,052 


Head Office : ROME. 
Chairman : erg oe Marconi, 
Managing Director : Angelo Pogliani. 


160 Branches in all important towns in Italy, 
— Ancona, Bari, . Catania,Florence, 
ume, 

Palermo, Rome, Trent, Trieste, . 
Verona. Branches Abread : Barcelona—Fontanella, 
9; Constantinople (Turkey); Marseilles— Rue de 
Noaitles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sac Paulo—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by BARcLAYs BANK LTD., 

London; in Belgium, by the BANQUE DE BRUX. 

ELLES. Bruxelles. 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital JK200,000,000 
50,000,000 

a. YORK AGENCY 


25 Broadw: New York 
Cable Address “ Jugobank”"’ 


Ernesto TORNQUIST 4 &. 


Limitada, 
BUENOS AIRES. 
Established 1830. 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital Reserves and 
Surpius 14, 937,988'98 Argentine 
Gold equal to &2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
_ 4a COMMERCIAL BUSINESS. 


- §UISSE 


Established 1856. 
Capital and Reserves - - France 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Berle, Boras, Frasenfeld, Genova, Goris. 
Neuchatel, St. Gall. 
General Banking Business. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


SEE 


‘The Bank has over 400 Branches in Canada, and 
eee rinctonl Cities Cities in America. 
DEPOSITS RECEIVED at favourable rates 
which on 


36 STREET. £.C.2. 
% HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 


eeveet, Kingsway, London, W.C., and 
November 5, 1921.—N.1176. 








